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Steel can do almost any job well. It provides 
strength and ruggedness in Army field kitchens. It 
will also give strength, beauty and usefulness to 
your all-steel kitchen after the war. Steel is ideally 
suited to the design of modern kitchens that save 
steps, increase efficiency. Better steels will be avail- 
able then, too (many of them developed for war in 

. United States Steel laboratories). All marked with 
that dependable guide to good steel, the U-S-S Label. 


UNITED STATES STEEL 


AMERICAN BRIDGE COMPANY « AMERICAN STEEL & WIRE COM- 
PANY - CARNEGIE-ILLINOIS STEEL CORPORATION - COLUMBIA 
STEEL COMPANY - CYCLONE FENCE DIVISION - FEDERAL 
SHIPBUILDING & DRY DOCK COMPANY - NATIONAL TUBE 
COMPANY ~- OIL WELL SUPPLY COMPANY - TENNESSEE COAL, 
IRON & RAILROAD COMPANY - UNITED STATES STEEL EXPORT 
COMPANY + UNITED STATES STEEL PRODUCTS COMPANY 
UNITED STATES STEEL SUPPLY COMPANY - UNIVERSAL ATLAS 
CEMENT COMPANY + VIRGINIA BRIDGE COMPANY - 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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FOR INCOME: 
30 PREFERRED 
STOCKS 


The great amount of 
funds seeking invest- 
ment today has raised 
the price of bonds to 
such level that, in 
search of income, many 
investors are turning to 
preferred stocks. Of 
special appeal to in- 
vestors is our list of 30 
widely diversified pre- 
ferred stocks yielding 
from 5.00% to 7.52%. 
Dividends on all these 
stocks currently are be- 
ing covered by satis- 


factory margins. 


Ask for Circular FW-33 


HORNBLOWER 
& WEEKS 


40 Wall Street 
New York 5, N. Y. 


Since 1888—Financial Service 
Adapted to Your Requirements 


Members Important Exchanges 


Offices: 

New York; Boston; Chicago; 
Cleveland; Philadelphia; Detroit; 
Portland, Me.; Providence; 
Baltimore; Bangor. 
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From Pearl Harbor to April, 1945, Armco produced ten 
million tons of steel ingots for America’s war effort. 

Despite the absence of thousands of experienced workers 
who were called to the colors, Armco men and women con- 
tinue to break production records. Evidence of their deter- 
mined effort is their remarkably low level of absenteeism. 
Through more than four decades of constant growth, 
Armco management has recognized its stewardship of the 
interests of shareholders, employees and customers. Every 
step, every decision, every policy has been pointed at their 
common interests. 

Born in a period when steel was “just steel,” Armco 
pioneered in the development and improvement of special- 
purpose sheet steels—a “tailored” grade for every important 
use. Many industries benefited from this, among them the 
automotive, household appliance and farm equipment indus- 
tries. There will be a tremendous demand for sheet steel in 
the years ahead, and Armco will be ready to meet it with the 
most complete range of sheet steels in the industry. The 
American Rolling Mill Company, 2011 Curtis Street, Mid- 
dletown, Ohio. 


Ten-millionth Ton 


FOR EXPORT: THE ARMCO INTERNATIONAL CORPORATION 


THE AMERICAN ROLLING MILL COMPANY 


SPECIAL-PURPOSE SHEET STEELS 


Real 


BUSINESS PROPERTIES 
SALES—EXCHANGES—LEASES 


Inquiries relative to industrial properties cordially invited. 


TOM ROONEY 


Drexel 2255 
3923 West 6th Street, Los Angeles 5 
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Upon request on your letterhead, and with- 
out obligation, any of the booklets listed below 
will be sent direct from the issuing firm. 
Confine each letter to a request for a single 


booklet, giving name and complete address. 


ADDRESS: Free Booklets Department, 
Financial World, 86 Trinity Place, New York 6. 


Uncovering Overlooked Bond Buys — Review of 
the bond suggestions of an investment dealer 
firm featuring neglected bonds in line for 
rehabilitation. 


Low-Priced Common Stock Fund — Descriptive 
brochure of a fund specializing in low-priced 
listed stock, prepared by the leading sponsor of 
this type of diversified shares. 


Increasing Values Behind Stocks—Bank in New 
York and other large cities digested in 3-page 
summary by New York Stock Exchange firm. 


Typical Retirement Plans—A digest of the 
employee-retirement plans of 106 corporations in 
46 leading industries, styled for reference for 
executives who are responsible for pension plan- 
ning. 


How to Buy and Sell Commodities — An illus- 
trated brochure combining a review of com- 
modity trading with a glossary of phrases and 
terms used in this field. 


Peacetime Beneficiary — New study and the 
wartime and postwar status of the shares of a 
leading non-ferrous metals company, prepared by 
a New York Stock Exchange member firm. 


Long-Term Dividend Payers — Companies with 
unbroken dividend records over long periods of 
years afford a dependable source of income. A 
list of such issues has been compiled for con- 
sultation. 


Cross-section Investment in Steel—Unique in- 
vestment fund specializing in selected steel cor- 
poration equities, offering an opportunity for 
income and profit for postwar retention. Offered 
by leading underwriter of open end investment 
company securities. 


New Brokerage Account Primer — Simplified 
guide on trade procedure and practices on opening 
a new account, offered by a member firm of the 
New York Stock Exchange. 


Bond Investment — Plus — Description of an 
unusual fund, holding a managed portfolio of 
selected medium and lower grade bonds, whi 
provides an opportunity for profit as well as 
stable income. Offered by a leading underwriter 
of registered open and investment company 
securities. 


United Gas Improvement — A New York Stock 
Exchange House has prepared a report on United 
Gas Improvement, discussing the position and 
prospects of the company.and including a detailed 
a of the indicated breakup value of the 
stock. 


155 Securities Rated— The third edition of 
the “Investor’s Aid to Stock Market Oppor- 
tunities’, this time rating 155 securities, many 
of which are considered as having unusual post- 
war prospects. 


Security Record Holder — Helpful looseleaf 
binder for quickly and easily recording investment 
transactions to provide a continuous record for 
tax and other purposes. 


Hints for Secretaries — A_ booklet listing 
proper salutations and complimentary closings; 
list of often misspelled words; rules for punctua- 
tion ; ide to abbreviations, etc. Make request 
on business letterhead. 


Family Crest — Authentic coat-of-arms for any 
family located by leading heraldic institution. 
Designs suitable for stationery, bookplates, seal 
rings, etc., presented, in booklet. 
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Finfoto 


While the war is over, Budget Bureau. estimates 


$66.4 billion Government expenditures in cur- 


rent fiscal year. With revenue recession in sight 
inflationary background continues to build up— 


n the six years ended June 30, 

last, United States Government 
spending totalled $326.1 billion, of 
which only 42.2 per cent, $138.7 bil- 
lion, was covered by receipts. The 
deficits, totalling $187.4 billion, were 
taken care of from funds raised 
through the sale of bonds and notes. 
During that six-year period the Fed- 


eral debt was increased $218.3 billion, 


to a total of $258.7 billion. 
Estimated Debt 


By the end of the current fiscal 
year (June 30, 1946) the Treasury 
estimates the debt will be $272.9 bil- 
lion. There is as yet no indication 
of when the Government will be able 
to balance its income and outgo and 
call a halt to the policy of deficit 
financing, though some wishful cal- 
culations suggest that it might be pos- 
sible in the 1946-47 fiscal year. About 
the only basis for this is the fact that 
the Treasury was able to balance re- 
ceipts and expenditures in the second 
fiscal year following World War I. 
But that was in the era when thrift 
was a virtue and a balanced budget 
was not viewed with suspicion. 

Almost countless are the schemes, 
plans and projects discussed in 'Wash- 
ington for the control of inflation, but 


SEPTEMBER 12, 1945 


sight appears to have been lost of 
the fact that just so long as the Gov- 
ernment continues its policy of deficit 
financing, the danger of inflation (it 
would be more correct to say “fur- 
ther inflation”) will persist. 

When the Government pays out 
more money than it receives, it is put- 
ting into the hands of the people more 
money than it is taking from them in 
taxes, thereby giving them more 
money to spend for services and 
goods. That is what provides the 
motive power for the vicious upward 
spiral of prices and wages and stead- 
ily decreases the buying power of the 
dollar. Wartime government restric- 
tions and controls have managed to 
restrain this inflation impetus to a 
considerable extent. 

Price controls are largely relied 
upon in Government circles to hold 
down prices, but price controls are 
effective only where they allow a rea- 
sonable profit. Despite appeals to 
patriotism and the necessity of help- 
ing to win the war by holding the line 
on the home front, black markets 
flourished in foods, gasoline and 
other consumer items and even ap- 
peared in industry. Price controls 
in peacetime are likely to prove far 
less effective than in war, and by im- 


Partial Air View of Washington, D. C. 


potence accelerate rather than check 
inflationary trends. 

While the announced goal of the 
Government is to stabilize the na- 
tional economy not far under war- 
time levels, it is in effect planning a 
two-front war, the most difficult sort 
of war to wage. 

Through the operation of price con- 
trols, and other devices, it plans to 
battle inflation. At the same time it 
seeks to prevent deflation through 
such moves us $25 a week unemploy- 
ment compensation for six months, 
full employment, with the Govern- 
ment supplementing private. spending 
to provide iobs, other Government 
spending tax relief, wage increases, 
and so on. 

These measures may be calculated 
to help keep the national income close 
to wartime levels, but they call pri- 
marily for large-scale Government 
spending, and indefinite continuation 
of deficit financing, the real cause of 
inflation. 


Budget Cut 


The August 30 announcement by 
the Treasury of a cut in the Federal 
budget to $66.4 billion from the 
$84.9 billion estimate of August 1, 
when the Japanese war appeared like- 
ly to continue through the fiscal year, 
envisioned no great step towards a 
balanced budget, for it was based on 
estimates of $36 billion income and a 
deficit of $30.4 billion. However, the 
item of income would appear slated 
for further downward revision, inas- 
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much as it is based on existing tax 
legislation, and takes rather an op- 
timistic view of tax receipts over the 
next nine months. As compared with 
the August 1 estimate, the income esti- 
mate shows a reduction of only $3 
billion. 

Action to reduce the tax burden on 
both individuals and industry appears 
a certainty at this session of Con- 
gress, and it is generally accepted that 
whatever cuts will be made will be 
effective January 1. 

In a Labor Day talk, Secretary 
of the Treasury Vinson discouraged 
hopes for any important reductions 
and insisted that taxes must remain 
relatively high. But the Secretary of 
the Treasurv does not determine tax 


policies or rates; that is the preroga-° 


tive of Congress, as Mr. Vinson is 
likely to learn—as did his predeces- 
sor, Mr. Morgenthau, on occasions. 

The Treasury naturally submits 
ideas to the House Ways & Means 
Committee, but that is all. The tax 
reduction bill, soon to be submitted 
by the Committee, is expected to cut 
individual taxes .20 per cent, and 
elimination or reduction of excess 
profits taxes also is anticipated. 
Many wartime taxes will automatic- 
ally expire six months hence. 

The Treasury estimate of $36 bil- 
lion income may fall short of the fact, 
with a corresponding increase in the 
deficit, just at a time when every 
added dollar of debt increases the 


danger of inflation. Congress, how- 
ever, may tind ways of cutting more 
deeply into Federal spending than the 
Treasury appears able ‘to. 

The strong tone to the invesument 
market which has been in evidence 
since the end of the war, in the face 
of rapidly expanding interim unem- 
ployment and the prospect of a long 
procession of unfavorable third—and 
fourth—quarter earnings statements. 
is attributable in great part to cur- 
rent inflation trends. 

Market action furthermore will 
continue to be influenced in important 
degree by ihe inflation background, 
and the investor will do well to main- 
tain close watch over the trend of 
Government financing policies. 


5 Stocks That Are Behind The Market 


Past records as well as prospects would appear to entitle 
these issues to a better market performance than that 
shown in recent years. Group yield is about five per cent 


hese five stocks represent compa- 

nies operating in five different 
fields of activity, but these issues have 
several things in common: In the first 
place, all are in the medium price 
range (on the New York Stock Ex- 
change), and none has shown even 
average participation in the bull mar- 
ket of the past several years. The 
1944 average low for this group was 
- 20; at recent prices, the average 
works out at about 25. 


Market Action 


Although one of the stocks shown 
in the list recently sold at a new 
high for this year, this represented 
an advance of less than three points 
from the year’s low. 

This laggard action is a reflection 
of investor-neglect rather than inher- 


ent weaknesses in the companies 
themselves. Here are brief descrip- 
tions of the situations represented :— 


American Stores: Operates over 
2,000 retail food stores, of which 
over half are in Pennsylvania and 
one-fourth in New Jersey. With the 
exception of 1938, the American 
Stores Company has paid dividends 
in each year since 1920. 


Mathieson Alkali: The fifth largest 
alkali producer, main products being 
caustic soda, soda ash, chlorine and 
salt cake. Customers are widely di- 
versified, including soap, textile, 
glass, rayon, paper, laundry and oil 
refining industries. Except 1920- 
25, common dividends have been paid 
each year beginning 1907. 


Five Market Laggards 


Earnings 


—— Annual 
1943 1944 
$1.31 $1.41 

1.34 1.40 
1.10 
3.77 
1.32 


American Stores 
Mathieson Alkali 
National Biscuit 
3.83 
1.14 


1.16 . 


—— Interim 
1944 1945 


a$0.58 a$0.56 
a0.60 a0.66 
a0.68 a0.74 


1945 


$0.75 
0.50 
b1.20 
1.00 
0.60 


National Biscuit: The world’s 
largest baker of crackers, cookies and 
similar products. Some sales shrink- 
age may be seen with war’s end, but 
company has a good-sized “tax cush- 
ion,” income taxes taking $3.00 per 
share last year. Dividends continu- 
ously since 1899, 


Sperry: Leading manufacturer of 
gyro-compasses, gyro-stabilizers and 
other specialized marine equipment. 
War expanded sales sharply, but a 
good peacetime market exists for 
company’s products, and postwar 
earning power should be satisfactory. 
Dividends have been paid in every 
year since 1934, 


U. S. Tobacco: World’s largest 
maker of snuff, which accounts for 
80 per cent of company’s total pro- 
duction. Use of this form of tobacco 
shows marked stability, year after 
year, and thus in recent years profit 
margins have been adversely affected 
by rigid price ceilings on the one 
hand, and sharply higher income 
taxes on the other. Regular dividends 
have been paid in every year since 
1912. 
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Machine Tool Industry 
A Peacetime Casualty? 


Abrupt transition to peacetime production brings 
unexpectedly heavy demand for new tools and checks 
decline in backlog while fears of surplus subside 


N ot so long ago the machine tool 
industry was regarded as one 
that was producing itself out of busi- 
ness. It was argued that it was do- 
ing so, first, by producing larger and 
sturdier tools instead of the smaller 
ones requiring more frequent re- 
placement, and, further, by produc- 
ing tools in such quantity for use in 
the war effort that peace would find 
the machine tool market glutted with 
second hand but usable tools. 

The picture has changed several 
times since American industry first 
felt the demand stemming from the 
war; that was late in 1939 and dur- 
ing the early months of 1940. Sales 
in 1939 set a post-depression high of 
$200 million (in 1932 and again in 
1933 sales totalled but $24 million). 
In 1940 they. jumped to $420 million, 
and in 1942 reached the all-time high 
of $1.3 billion. The all-out tooling 
of industry for war production was 
completed early in 1943. The full 
year’s sales eased off to $1.1 billion 
and dropped to $500 million in 1944. 


Tide Turns 


With new business at a trickle and 
the backlog at the vanishing point a 
year ago, predictions were free that 
the industry was headed for a new 
and lengthy depression, what with 
the war nearing an end and an ava- 
lanche of surplus tools threatening. 
But renewed emphasis on the war, 
the halting of partial reconversion, 
and heavy replacement orders turned 
the tide upward again from its mid- 
year level which had indicated a total 
for the year of $300 million instead 
of the $500 million finally reported. 

Thus far this year sales have been 
maintained well in advance of expec- 
tations. Despite a drop in sales to 
$32.5 million in July, compared with 
$41.0 million in June, shipments for 
the seven months this year totaled 
$267.7 million, a monthly average of 
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$38.2 million and an annual rate of 
$460 million. 

The July falling off did not reflect 
the approaching end of the war with 
Japan. It was caused largely by foun- 
dry bottlenecks, holiday interrup- 
tions and curtailed lend-lease ship- 
ments, the latter incidentally having 
nothing to do with the termination 
of lend-lease which came a month 
later. New orders also fell off in 
July, but the industry still found it- 
self, at the end of that month, with 
more than $240 million in unfilled or- 
ders on its books, or seven months’ 
production. 

Termination of lend-lease and can- 
cellation of war-industry tools, cut 
into the backlogs existing when Japan 
collapsed, but however sharply the 
August-end figures may drop, in both 
shipments and waiting orders, Sep- 
tember should show a substantial re- 
covery. Both shipments and _ back- 
logs, it is anticipated, will be in a 
new uptrend before the end of the 
year. Already it is estimated the 
year’s total of sales may top the 1944 
total of $500 million. 

In anticipation of nearby reconver- 
sion, industry generally had been sur- 
veying its peacetime machine tool re- 
quirements. In its August estimate 
of the needs of reconversion WPB 
placed the machine tool requirements 
of the automotive industry at $50 
million—for 5,000 tools of all types. 
Producers of other capital goods also 


Automatic Lathe 


Buick 


are placing machine tool orders on a 
broad scale. The industry whose 
chief occupation is producing itself 
out of business appears in for a 
healthy respite. 

The high cost of labor and mate- 
rials, together with other factors 
making for high production costs, are 
the principal reasons for the demand 
for new tools, for machine tools in- 
crease production-per-man and cut 
down unit costs. The reluctance of 
OPA to adjust prices commensurate 
with production costs is.a stimulus to 
inanagement to cut costs, and ma- 
chine tools provide a large part of 
the answer to that problem. 


Current Demand 


The major demand is currently for 
machines embodying the latest de- 
vices and improvements. Even 
where tools employed in war work 
might stil! prove usable, they have 
had years of 24-hours-a-day opera- 
tion and have a working age equiva- 
lent to eight or ten years of normal 
wear; thus replacement is dictated. 
It is not merely re-tooling in order 
to return to prewar production or to 
engage in the manufacture of new 
items, as many concerns plan to do, 
that has stirred the revival of ma- 
chine tool ordering. Replacement of 
worn or obsolete tools is an import- 
ant factor. 

(Please turn to page 20) 


Statistical Highlights of Machine Tool Makers 


Earnings— Dividends 
—— Annual —— —— Interim —— ——Paid——_ Recent 

c a$2. 74 .0 $2.00 $0.80 28 
Bullard Company ...... 4.56 2.05 c¢D1.04 1.28 0.50 1.00 
Ex-Cello-O Corp. e5.84 ¢2.54 2.60 1.30 50 
Monarch Machine Tool. 3.71 3.37 c2.13 1.32 2.75 1.50 28 
National Acme ......... 4.07 3.46 c1.31 = 1.72 2.00 1.50 27 
Niles-Bement-Pond .... 2.52 2.68 $565 Tem 1.50 0.50 15 
Starrett (L. &.)......... £7.28 £6.97 g3.52 92.10 2.50 1.00 38 
3.25 1.32 c0.54 1.05 0.50 15 


a—Year ended Sept. 30. b—9 months ended June 30. c—Half . D—Deficit. Y 
Nov. 30. f—Year ended June 30. g—6 months Dec. 30 of year. 
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Speculative Rail Bonds 
Have Been Upped Grade 


In spite of recent declines, speculative rail 
bonds have given up little of their long ad- 
vance. Selected issues attractive on recessions 


7 range betterment of the rail- 
road situation has so permeated 
the financial structures of the coun- 
try’s major carriers that, in spite of 
the recent sell-off, rail bonds which 
were considered decidedly second rate 
a few years ago are now selling in 
the 80s and 90s, and bonds which 
were then considered hopeless are 
now selling not far below these fig- 
ures. Since this long price advance is 
based largely upon fundamental im- 
provement, the greater part of which 
appears likely to be retained—at least 
so far as the bondholders are con- 
cerned—the cyclical price swings in 
these issues should be considerably 
modified from now on. In other 
words, they have become several de- 
grees higher in grade than formerly, 
and, in all probability, will retain their 
improved status. 


Definite Reasons 


Typical of bonds of this type are 
the four rail issues carried in the 
“profit” list of the Investment Service 
Section (page 14), while in a mod- 
erately higher grade classification are 
the issues carried in the “income” list. 
As indicated in the following discus- 
sions, there are definite reasons in 
each individual case to justify their 
selection. And yet there are many 
rail bonds (more or less similar in 
appearance superficially), regarding 
which no such satisfactory conclu- 
‘sions may be drawn. 

Among the bonds in the “profit” 
list, Illinois Central joint 4%s of 1963 
serve to illustrate the progress that 
has been made in debt reduction sole- 
ly out of earnings, and the consequent 
improvement in railroad credit. Debt 
of $369 million in 1941 had been re- 
duced to $282 million by the end of 
1944—in just three years. This year 
the policy of making open market 


purchases of bonds has been slowed, — 


and working capital is being built up. 
Obviously, Illinois Central’s change 
6 


in policy is in anticipation of the mak- 
ing of an exchange offer, perhaps 
part cash and part new lower coupon 
bonds, paying around three per cent, 
to the present holders of some $140 
million miscellaneous prior lien bonds 
(mostly non-callable) maturing be- 
tween 1950 and 1955. If such an ex- 
change were made, fixed charges, 
which have already been reduced from 
$16 million to about $11 million, 
would be further reduced to $9 or 
$9¥4 million. Should the bondholders 
decide not to accept such an offer, 
enough bonds could probably be 


bought in or called to reduce charges | 


to $10 million a year, which ought to 
be covered under almost any conceiv- 
able conditions. 

The joint 4%s of 1963 are junior 
bonds, but they have benefitted as 
much as the senior bonds from im- 
provement in the road’s credit. 

Missouri-Kansas-Texas lst 4s of 
1990 represent a different type of 
situation, in that they are secured by 
a strong prior lien on important mile- 
age of a road whose overall record is 
not very satisfactory. However, the 
Katy did get through the difficulties 
of the ’thirties, and with mortgage 
debt reduced from $92 million in 1941 
to $56 million at the end of 1944 the 
position of the mortgage bondholders 
is greatly strengthened, more or less 
regardless of the position of the in- 
come bondholders and stockholders. 

The New York Central 4%s of 
2013 benefit not only from the $30 to 
$40 million a year net debt reduction 
which has taken place for a number 
of years, but also from the increase in 
working capital to above $100 million. 
The betterment of New York Cen- 
tral’s position has been of a character 
to benefit the bondholders more than 
the stockholders, partly because the 
improvements have been to such a 
large extent of a financial nature. 

If New York Central did no better 
than earn fixed charges in a very bad 


’ year it would still be in a strong posi- 


tion, with its cash, with its debt scaled 
down, and with near term maturities 
well in hand. 

Chicago & North Western 4%s of 
1999 came into being as a result of the 
recent drastic reorganization of the 
company. They take a place compar- 
able with the middle grade bonds of 
the old company. If only a part of 
the further betterment which has 
taken place during the past four years 
is retained, the position of these bonds 
should compare favorably with others 
of their class. 

Among the bonds being held in the 
“income group,’ Southern Pacific 
4%4s of 1969 should be further 
strengthened by the replacement of 
$159 million 1st 4s of 1955 with a 
lower coupon issue, at the same time 
reducing the amount by about $10 
million. This financing may be com- 
pleted shortly. Not only will South- 
ern Pacific have reduced its debt by 
approximately $216 million, excluding 
equipments, but interest payments 
will be lowered still further by these 
refunding operations. 


Background Developments 


As in the case of the five issues just 
discussed, background developments 
affecting the other rail bonds among 
those carried on page 14 appear just 
as favorable. Since the gains of the 
past four years have been reflected 
so heavily in the improvement of fi- 
nancial structures they have been 
especially beneficial to the holders of 
the junior bonds of these railroad 
companies. Many of them have been 
moved up several grades merely 
through the elimination of million of 
dollars of other bonds which come 
ahead of them. 

Not only is debt reduction perma- 
nent, but even though there will be 
a sharp falling off in rail traffic after 
the war, there should still be enough 
left to provide very satisfactory busi- 
ness for the railroads under any nor- 
mal peacetime cénditions. 

In view of their long advance there 
are likely to be price reactions of a 
comparatively minor nature from time 
to time in sympathy with end-of-the- 
war readjustments. But in view of 
the permanent character of the finan- 
cial developments affecting these se- 
lected issues, they should be reason- 
ably safe to hold, and attractive to 
buy, especially if available on mod- 
erate recessions. 
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Two Stocks Line 
For Earnings Gain 


C. I. T. Financial and Commercial Credit Company 
did well under wartime handicaps but face early 
improvement despite increased bank competition 


onsidering the unfortunate com- 

bination of obstacles they had 
to overcome in connection with sus- 
pension of manufacture of automo- 
biles and other articles upon which 
the bulk of their loans were made, 
drastic credit restrictions, manpower 
shortages, high taxes and other war- 
time developments, it must be said 
for the C. I. T. Financial Corpora- 
tion (formerly Commercial Invest- 
ment Trust) and the Commercial 
Credit Company that they demon- 
strated earningswise remarkable man- 
agerial resourcefulness and operating 
flexibility. 


Earnings Held 


There was a drop of no less than 
78 per cent in installment credit out- 
standing between a peak of $3,747 
million in 1941 and a low of $816 
million in 1943, yet C. I. T. held its 
earnings at $2.94 in the latter year 
vs. $4.78 in the former, and Com- 
mercial Credit managed to show 
$3.17 vs. $4.65 per share. After a 
slight recovery in 1944, this year’s 
outstanding credit has touched new 
lows, and earnings of the two com- 
panies have further declined, to first 
half nets of $1.02 vs. $1.06 and $1.40 
vs. $1.51 per share, respectively, in 
the ‘1944 periods, but the best evi- 
dence is that volume and earnings 
are nearing their low points and that, 
before long, both will enter upon 
marked recovery phases. 

How did these companies manage 
to make such showings under the cir- 
cumstances? From the income stand- 
point, an important partial offset to 
loss of normal business was repre- 
sented by equities in earnings of 
newly acquired war industries. Of 
particular importance were increased 
businesses in normally secondary ac- 
tivities, notably factoring and insur- 


ance. Again, reported net was bound ~ 


to show a slower rate of decline than 
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business volume, as a result of reali- 
zations from deferred income and re- 
leases from heavy reserves with the 
repayment of outstanding loans. 

On the outgo side, operating ex- 
penses were promptly reduced where 
possible, obligations were largely re- 
tired and, taking advantage of cur- 
rent low money rates, interest and 
preferred dividend obligations were 
cut further by refinancing operations. 

It is becoming more and more ob- 
vious that the commercial banks plan 
to enter the installment financing 
field on very much more extensive 
scales than before the war. This, of 
course, presents the established spe- 
cialists in the field with prospects of 
intensified competition probably lead- 
ing to reduced financing charges and 
hence income. The contacts, experi- 
ence, financial strength and aggres- 
siveness of C. I. T. and Commercial 
Credit, however, would appear to as- 
sure their retention of generous 
shares of a probably unprecedented 
postwar market, based upon ultimate 
huge outputs of automobiles, house- 
hold accessories, etc., necessary for 
many years to “catch up” wartime 
deficiencies. 

Of course, there impends a transi- 


tion period of presently indeterminate 
but probably not prolonged dura- 
tion, during which production will 
await upon conversion while war- 
sources of business decline. One 
reason the period is indeterminate is 
that it will depend upon not yet clear- 
ly defined governmental policies with 
regard to terminations of credit re- 
strictions. A recent Federal Reserve 
bulletin observes that when the first 
trickle of durable goods appears, 
patriotic restraint on spending may 
diminish and there will be a strong 
demand for the goods, and concludes : 
“If credit were permitted to augment 
this demand before goods were avail- 
able in adequate amount, pressure on 
the market would be excessive” and 
inflation would result. 


Wartime Savings 


Then too, during the earlier post- 
war period, wartime savings will have 
“places to go” that have been shut 
to them for several years, with the 
result that greater than former pro- 
portions of sales will be for cash. But 


_ many buyers, even with sizeable sav- 


ings in governments or elsewhere, 
will prefer to retain them and finance 
their automobile purchases in the way 
to which they are accustomed. 

C. I. T. Financial’s common stock 
currently sells around 58, Commer- 
cial Credit’s around 51 and both are 
currenily paying quarterly dividends 
at the rate of $2 per annum, to yield. 
3.4 and 3.9 per cent, respectively. 
Both paid substantially higher rates 
before the war and may be expected 
to do so again when reestablished on 
normal peacetime earnings bases. In- 
cidentally, the former sold as high as 
9134 in 1936, and the latter up to 
84% in the same year. 


Income and Expense Data on the Finance Companies 
Commercial 
Financial Corp. Credit Co. 
(Millions of Dollars) —————————- 
Year —Six Months— Year —Six Months— 
1944 1944 1945 1944 1944 1945 
Receivables purchased ....... $693.3 $345.1 $382.9 $469.7 $259.9 $228.8 
Sales of mfg. subsidiaries. .... 77.4 404 36.7 
Operating income ........... $4.7 $24 $1.7 $142 $7.4 . 
Dividends from subs., etc..... 3.8 1.7 2.5 me éos 
Total income ...............- $85 $41 *$42 $142 $74 
Contingency reserves ......... 2.7 
6.0 2.8 3.0 5.7 3.0 
Undistrib. subsid. income..... 1.5 1.0 0.7 
Net earnings ................ $7.5 $3.8 $3.7 $5.7 $3.0 
Earned per share............. $2.10 $1.06 $1.02 $2.80 $1.51 
Dividends paid .............. 2.55 1.35 100 2.25 1.25 
*Includes $1.1 million profit from sale of securities. 
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Ratings are from the Financia, Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
information and statistical data on these items. 


“Also FW” refers to the last previous item 
in the magazine. 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


Opinions are based on data 


PRICES ARE AS OF THE CLOSING WEDNESDAY, SEPTEMBER 5, 1945 


Allis-Chalmers B 


May be held through reconversion; 
price of 52 compares with peacetime 
1937 high of 83%. (Paid $1.65 in 
1944; reg. 40-cent qu. divs. inau- 
gurated this year.) First-half pre- 
tax net declined to $9.48 from $12.35 
per share but taxes absorbed almost 
the whole of this drop. Reported net 
yielded to $1.89 from $2.18 per 
share only because of dividend re- 
quirements on $29.6 million pre- 
ferred stock sold in April 1944 large- 
ly for debt reduction. Tractors and 
farm equipment normally contribute 
well over half of sales. A new $10 
million expansion will double the 
Harvester Works capacity, and a line 
of corn, hay and silage equipment 
will be added. 


Homestake Mining Cc— 


Price of 52 goes far toward dis- 
counting peacetime earning power. A 
deficit of $962,071, equal to 48 cents 
per share, was reported for the first 
half compared with a deficit of $525,- 
049 or 26 cents per share last year. 
During the gold mining suspension 
period (June 1943-July 1945) activi- 
ties were confined to production of 
some war materials. Properties had 
been maintained in good condition 
during the war period and operations 
at Lead, S. D., have been resumed 
with a small crew of miners. The Cali- 
fornia manganese property acquired 
in 1943 should provide an additional 
source of revenue. (FW, May 22,44.) 


Industrial Rayon B 

Represents one of the better inte- 
grated synthetic fiber leaders; recent 
price 58. (Reg. div. $2 per annum.) 
Because depreciation and amortiza- 
tion were raised to $2.72 from 90 
cents per share, a $1 million (27.6 per 
cent) increase in available income in 
the first half of 1945 over 1944 was 


translated into net of only 91 cents. 


vs. $1.09 per share. 
write-off reflects 


The increased 
substantial addi- 


tions to facilities and capacities. In 
May 1944 company sold 100,000 
shares of $4.50 preferred stock to 
provide for retirement of $10 million 
loans, and $6 million 2 per cent notes 
sold to banks in January. provided 
additional capital. Still another $25 
million expansion is planned, to add 
30 million pounds (42 per cent) 
more annual yarn capacity. 


Mengel Company C+ 

Sells around 24 on favorable trade 
outlook and speculative possibilities 
in oil drilling. (Reg. div. 40 cents 
per annum.) Reconversion should 
occasion no serious difficulties and 
cancellation of war contracts will be 


‘largely offset by increased civilian 


sales of veneers, wallboard, panels, 
doors, furniture, shipping cases and 
other hardwood and plywood special- 
ties. Much of the recent speculative 
attention centered upon this issue has 
been based upon start of development 
of 8,000 acres of Louisiana properties 
leased to American Liberty Oil. 
Earnings for first half of this year 
equalled $1.02 vs. 79 cents per share 
a year before, with sales at $13.8 mil- 
lion vs. $12.4 million. 


Pennroad 

Shares are distinctly speculative, 
and at a price of 7 on the N. Y. Curb 
occupy an intermediate position. 
(Paid 25 cents in 1944; none to date 
in 1945.) Longtime suit for $100 
million against Pennsylvania Rail- 
road seems on the way toward settle- 
ment for $15 million, offered by 
P.R.R. and recently approved by 
Court of Chancery. Of latter amount, 
$3 million would go for lawyers and 
court costs; remainder would equal 
about $2 per share on the amount of 
Pennroad stock now outstanding. 
Company has been aggressive in 
buying in its own stock, and during 
the first half of this year purchased 
183,811 shares at an average cost of 
$6.77 a share. 


*Investment trusts not rated. 


Philadelphia Electric B 
Stock is gaining in seasoning and 
investment stature; currently quoted 
about 26. (Ind. div. $1.20 per an- 
num.) Company attained indepen- 
dence upon partial liquidation of 
U.G.I. early in 1943 and its shares 
now have been listed on the “big 
board” over two years. About 90 per 
cent of revenues is derived from elec- 
tricity supplied mostly to Philadel- 
phia and vicinity, including needs of 
Pennsylvania Railroad, Reading and 
Philadelphia Transportation. Last 
November, $130 million 314s were 
refunded at 234 per cent. On present 
capitalization, net topped $2 per share 
every year from 1930 to 1940. From 
a wartime low of $1.37 in 1943, it had 
recovered to $1.72 per share in the 
twelve months through last June. 


Sun Oil A 

One of the more attractive repre- 
sentatives of the ou industry, but 
price around 61 rather liberally ap- 
praises earnings. (Reg. $1 an. div. ts 
supplemented by occasional cash or 
stock extras.) Net for first half of 
1945 equalled $3.67 per share, of 
which $1.13 represented preceeds 
from sale of capital assets, vs. 1944 
first half net of $2.45 per share (ad- 
justed to 10 per cent stock dividend 
paid December 15, last). Oil opera- 
tions reached new peaks this year, 
while less profitable shipyard activ- 
ity eased off for some months before 
Japanese collapse and resultant cut- 
backs in government shipbuilding 
program. Shipbuilding subsidiary’s 
$275.5 billion business in 1944 repre- 
sented 46 per cent of consolidated 
gross income ($600.1 million) but 
its $3.3 million net after taxes was 
only 24 per cent of consolidated net 
after taxes. Despite anticipated drop 
in over-all gross, more satisfactory 
margins on both oil and shipbuilding 
business, plus expected tax savings, 
should sustain transition period earn- 
ings on satisfactory basis. (Also FW, 
Feb. 16, ’44.) 
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Truax-Traer Cc 

At 13, one of the better issues in a 
speculative industry. (Reg. qu. div. 
incr. from 20 to 25 cents in June.) 
In the year ended April 30, com- 
pany’s bituminous and lignite coal 
output equalled 10.8 vs. 11.1 tons per 
share of stock in 1943-44 and netted 
$2.28 vs. $2.32 per share. Full pro- 
duction of 500,000 tons per annum is 
nearing at a new strip lignite coal 
mine, and a new fully mechanized by- 
product coal mine (serving the newer 
nylon, plastics and many other indus- 
tries) will reach an output of 800,000 
tons per annum by the end of 1946. 
Company recently sold $3 million 
new 234 and 3% per cent serial 
notes. Without detail, July quarter 
net was shown at 49 vs. 62 cents per 
share a year ago. 


York Corporation C+ 

Where speculative risks are per- 
missible, stock may be retained at 19 
on indicated growth possibilities. 
(Pays 15 cents semi-annually.) With 
sales at $30 million vs. $24.8 million 
a year before, the nine months ended 
June 30 returned 90 vs. 60 cents per 
share even after $2.86 vs. $1.86 taxes 
and 16 cents contingency reserve 
against none. Unfilled orders still 
top $17.7 million ($28.1 million a 
year ago), mostly in refrigeration 


and air conditioning equipment. A 
postwar building and modernization , 


boom, particularly in industrial, com- 
mercial and institutional structures, 
plus activity in transportation equip- 
ment, probably would permit much 
better postwar than prewar profits. 
(Also FW, Feb. 14.) 


Shifts Ahead in 
Consumer Buying 


As essential types of goods become available buy- 
ers will turn from luxuries as spending outlets. 
Resultant ‘shift will favorably affect economy 


any of the things that made 
M civilian life comfortable in the 
years before the war disappeared 
gradually from store shelves, sales 
floors and catalogues as the war con- 
tinued. Substitutes, more or less ac- 
ceptable, replaced a number of the 
items; others were definitely off the 
list for the duration. In some in- 
stances consuming demand was de- 
ferred and today waits only for the 
reappearance of the long desired ar- 
ticles or materials. In other cases, 
such as the principal goods carried by 
drug, variety and department stores, 
specialty shops, and, to a degree, by 
mail order houses, no deferred de- 
mand was built up but reappearance 
of these items is just .as eagerly 
awaited by the consumer who has 
had to go without for so long. 
More and more, as goods of essen- 
tial character reach retail outlets, 
consumer buying habits will shift, not 
merely from substitutes or gap-fillers 
of one sort or another, but from lux- 
ury and semi-luxury goods. There 
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will be, also, a shift from unsatisfying 
war-born goods to the time-tested 
standard brands which went to war 
but are undergoing demobilization 
from Service storage depots. 

It is not merely the prospect of 
the increasing availability of stand- 
ard, essential goods that points up 
the prospective shift in consumer de- 
mand. Despite the siphoning off of 
surplus funds into war bonds and 
savings accounts, and through in- 
come tax and other payroll deduc- 
tions, millions of workers, both in 
and out of war industry, have been 
spending prodigally for luxury and 
semi-luxury goods. While the num- 
ber employed in the United States 
may drop between five and seven mil- 
lion during the current transition pe- 
riod, the termination of the war will 
not seriously affect the remainder of 
the 52 million who were employed on 
June 30. They will continue to have 
spendable funds but will likely seek 
more practicable outlets. 

The expected loosening of credit 


restrictions, clearing the way for ex- 
pansion of instalment buying on a 
reasonable down-payment basis, is 
calculated to act as a powerful mag- 
net in drawing funds from non-essen- 
tial and luxury goods to such essen- 
tials as refrigerators, vacuum clean- 
ers, washing machines, and other 
electrical home appliances, radios and 
other durable or semi-durable goods. 
Easier financing also will spur home 
modernization, from oil burners to 
roofing. 

The civilian generally, the wage 
earner particularly, with these recur- 
ring calls on his funds is going to 
curtail his outgo in other directions, 
and that will mean less spending for 
luxuries, as well as curbing of the 
best-that-money-can-buy habit devel- 
oped by four years of flush times in 
a period of scarcity of essential, mod- 
erately priced merchandise. It may 
be ‘confidently assumed, further, that 
the extent of unemployment in the 
transition period will have a sobering 
effect on the spending habits of those 
with unimpaired earning capacity, 
and will enforce economies on those 
forced to dip into their savings in 
order to keep going. 


Consumer Buying 


Passing of the cigarette shortage, 
with its quick eclipse of new brands 
which unsuccessfully sought smoker 
acceptance, the inability of substitute 
liquors or strange brands to survive 
the reappearance of standard whis- 
kies, and the impatience with which 
Milady awaits the opportunity to 
change from rayon hosiery to nylons, 
are but previews of the over-all shift 
in consumer buying which will devel- 
op as essential types and familiar 
brands of goods again are in supply. 

While the return of normal buying 
habits will affect adversely the mak- 
ers and dealers in luxury and semi- 
luxury goods, and those manufactur- 
ers of substitute items unable to con- 
vert to standard products, the effect 
on the national economy will be fa- 
vorable. Sustained demand and prof- 
itable distribution of essential goods 
and services, will provide a firm foun- 
dation for genuine peacetime pros- 
perity which, later, will support a 
healthy market for luxuries and 
semi-luxuries—a market not based 
on the squandering of surplus funds 
accruing from inability to purchase 
the essentials of comfortable living. 
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Now that the first 
flush of victory has 
faded, we must turn 
with firm resolve to 
retain for many generations ‘to come 
the precious peace for which all free 
people sacrificed so much to win. 
What material wealth entered into 
this titanic struggle is incidental and 
recoverable. Had we lost the 
struggle, we would have lost all that 
too and with it the life we wanted to 
live. 

Yet as we contemplate the peace 
that now begins to unfold before us 
we must realize it presents almost as 
serious a problem as did the war it- 
self. 

If we were alone the decisions we 
will have to make might be more 
readily arrived at, but we are not, 
for we have many Allies whose in- 
terests we must consider if we are to 
lay a perfect and endurable pattern for 
the peace we crave. 

By no means will this be an easy 
task for we will have to deal with 
idealogies in strange contrast with 
our own. The whole world must be 
remodeled, but in reshaping it we will 
have to be tolerant in considering the 
necessities of people and nations more 
severely stricken than we were. For 
instance, out of starvation next win- 
ter could flow strange illusions and 
hybrid political theories to raise im- 
pediments to peace. 

Civil war is still a threat in 
China. Our American spirit of free 
enterprise must work side by side 
with Russian totalitarianism, and it 
applies also to other nations which 
may entertain peculiar notions of what 
their rights are. None of these diffi- 
culties are insoluble if the five great 
powers work as a team. 

America, whose might contributed 
so much to secure the victory, can 
give equal help in the maintenance 
of the peace if it exercises its preroga- 
tive with a firm mind and purpose 


PEACE TOO 
VALUABLE 
TO LOSE 


and does not lapse into a spirit of- 


compromise. 
10 


INSIDE However commendable 
AND is the purpose of the 
OUTSIDE New York Stock Ex- 


change in undertaking 
an educational advertising campaign 
through newspaper advertising warn- 
ing people who are tyros when it 
comes to purchasing securities to 
keep it out of the market, it is likely 
to fail. 

It would be far more constructive 
were it to lay down some simple and 
fundamental rules telling these begin- 
ners how to invest their funds intelli- 
gently and direct them to sources 
where they can secure honest and 
competent guidance. 

To come out and say “Do Not” 
carries a sinister inference that our 
national security market is a gam- 
bling place where only skilled specula- 
tors have a chance to make money. 
The Exchange is thumping on a 
wrong key when it uses this theme to 
curry public favor. 

It is well enough for the Exchange 
to undertake a campaign to increase 
its popularity—this is pointing in the 
right direction, but it also has consid- 
erable room to entrench itself in pub- 
lic confidence by reaching further in 
internal reforms. 

It should not depend upon the tor- 
toise-like SEC to control speculation 
inimical to investors’ interest, as re- 
flected in such manipulations as those 
of American Distilling, Park & Til- 
ford and others, none of which could 
have been so successful to those who 
participated in them without the co- 
operation of some brokers. 

If the Exchange is to succeed in 
doing a good outside job, it must 
back it up by matching it with a simi- 
larly effective inside job by applying 
more rigid discipline to its members. 


BOWLING Shortly after Japan’s 
OVER collapse the nation 
SCARECROWS was told by various 
sources that there 
would be as many as 8 million un- 
employed before many moons were 
over. This did not include men in 
the armed services who soon would 
return to their civilian clothes. 

As it is now evident, considerable 
exaggeration had been injected into 
this estimate. Loose talk of this sort 
time after time has emanated from 
Washington. The President, it can 
be pointed out, kept a discreet si- 
lence, which is much to his credit. 

Like the famous fable about crying 
“wolf” too often without the wolf 
making his appearance, the people are 
beginning not to give much credence 
to these Washingtonian warnings, 
for so often have they turned out to 
be shadows without substance. 

Such a conclusion is not always 
a sound one, for often behind these 
nebulous warnings there are sinister 
or selfish purposes. In playing up 
the prospective loss of jobs and 
widespread unemployment, organ- 
ized labor is prominently involved, 
motivated by pending legislation it is 
advocating for the maintenance of 
high wartime wages in the postwar 
period, 

Laws will not produce this Utopia. 
High wages are possible only through 
maximum production, and the latter 
is attainable through permitting pri- 
vate enterprise to obtain fair profits. 
Any forced procedure, not in line 
with economic fundamentals, can 
only result in either deflation or infla- 
tion. In either case the principal suf- 
férers will be labor itself. That danger 
can only be avoided if labor watches 
its step and realizes it cannot eat its 
cake and have it too. 

Enough jobs will be on hand to go 
around when industry gets into its 
stride to service the world’s needs of 
things of which it has so long been 
deprived. 
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Published Weekly for Busy Investors Who Desire Advice Quickly 


MARKET 
OUTLOOK 


Bottom of transition curve will not be reached for 
several months, but the stock market habitually 
looks further ahead than the immediate future 


N o change has yet occurred in the general 
character of the stock market. By far the 
greater part of the list finds further advance to be 
the direction of least resistance, with each recent 
trading session resulting in from 50 to over 100 
new highs for the year. Quality of leadership con- 
tinues‘to be impressive. And not only are best 
grade stocks in greater demand than those of lesser 
standing, but the market now is more nearly on 
an outright cash basis than ever. However, in light 
of the vigorous advance of the past several weeks, 
end with Congress now in session and about to take 
up matters of the greatest importance to business 
and the markets, it would not be surprising if the 
next several weeks proved to be a period of com- 
parative rest, during which previous gains were 
consolidated. 


ne of the most eagerly awaited portions of 

President Truman’s message to Congress was 
that having to do with taxation, and his recom- 
mendation of “limited tax reductions for the calen- 
dar year 1946” fell considerably short of what 
many had been hoping for. (However, top Ad- 
ministration thinking in that respect had previously 
been indicated by statements by the Secretary of 
the Treasury.) It is important that sight not be 
lost of the fact that the tax rates are set by Con- 
gress, and leading members of that body have 
clearly stated their opinion that more is desirable 
than a token reduction. 


N“™ can the country depend on having straight 
economic thinking in all high places in gov- 
ernment, the latest evidence of this being the 
Economic Stabilization Director’s program for 
wage increases of as much as 50 per cent during 
the next several years, without compensating in- 
creases in the general price level. If business 
actually were faced with sucha prospect, the out- 
look for corporate earnings would be discouraging 
indeed, and incentive to create new jobs would 
quickly disappear. The fact is, the trend of wages 
las been upward for many years, and there is no 
probability of its being reversed in the longer 
term postwar period. But increased wages come 
as a result of higher productive efficiency, and 
great strides are seldom made overnight. 


f more immediate concern on the labor front 

is the growing number of strikes, some of 
which already have halted resumption of manu- 
facture of civilian goods. As usual, a significant 
portion of these stoppages result from jurisdictional 
disputes among the unions themselves, but wage 
demands are at the bottom of most. The net result 
of these strikes undoubtedly will be some further 
lifting of wages—but not by anything approaching 
50 per cent! And investors will do well to keep 
in mind the old Wall Street axiom: “Never sell on 
strike news.” 


he railroad section of the list still has not re- 
gained ‘the confidence of most stock buyers, 

and the carrier issues continue to make a consider- 
ably less satisfactory showing than the general run 
of industrials. But in this connection, at least one 
thing should be noted: Although it can be shown 
that on a statistical basis numerous rail stocks 
seem quite cheap, nevertheless even at prevailing 
levels their prices average 136 per cent above the 
1942 lows as against a gain of but 88 per cent for 
the industrials. In fact, at their recent highs, the 
rails had risen almost twice as fast as the industrials. 


t remains evident that general business cannot 
attain the high state of prosperity expected for 
it during the next several years with the railroads 
sinking to a state of poverty. Actually, postwar 
traffic volumes should be sufficient for impressive 
rail earning power, and while technical factors may 
further prolong the period of rail share price read- 
justment, this seems no proper time to assume a 
long term bearish attitude toward the better quality 
members of this group. 


N in all, reconversion of industry to peacetime 
activities is progressing satisfactorily, and 
considerably better than predicted in numerous 
quarters a short time ago. The bottom of the transi- 
tion curve will not be reached for several months, 
but the market habitually looks further ahead than 
the immediate future, and there is no reason for its 
not continuing to do so in the present instance. Re- 
tention of holdings of sound stocks continues to be 
an intelligent investment policy. 

Written September 6, 1945; Richard J. Anderson. 
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Oil Royalties 


Announcement a few days ago that the SEC had 
revoked the registration of a South Dakota dealer 
for fraud in the sale of oil royalties, again brings 
to the fore the fact that purchasers of instruments 
of this type should possess more than merely a 
superficial knowledge of oil royalties, as well as 
of the standing of the dealer. 

The biggest attraction of oil royalties is the 
apparently high return that they afford. But the 
fact is, a large portion of the revenues received 
actually represents return of capital, and should be 
treated as such rather than as recurrent income. 
(This is recognized even by the Bureau of Internal 
Revenue.) Eventually, of course, the well (or 
wells) in which the royalty holder has an interest 
will give out, and as that time approaches the value 
of the royalty will decline until it reaches pretty 
close to zero. In fact, as the productivity of the 
well diminishes, income to the royalty. holders will 
decline also, for their payments depend entirely on 
the amount of oil pumped out, and the price at 
which it is sold. 

Standing of the dealer is important for a number 
of reasons, one of which being assurance that he 
is not attempting to foist off royalties on old holes 
whose known life is limited. A second reason has 
to do with the mark-ups at which the royalties are 
offered at retail. One of the royalties figuring in 
the South Dakota case was alleged by the SEC to 
have been purchased at wholesale for $660 and re- 
sold for $1,200; another was said to have cost 
the dealer $165, and was resold for $312.50. 


Tire Production 


With the war over, it is to be hoped that the 
respective agencies will quickly lift the statistical 
blackout that several years ago descended upon 
numerous important industries. An early step in 
this direction has been taken by the Rubber Manu- 
facturers’ Association, which is resuming its 
monthly release of tire production and inventory 
statistics, and which a few days ago published a 
number of figures for the first half of this year. 

Passenger car casings manufactured in the six 
months ended June 30 totalled slightly more than 
10 million units, a figure which compares with 29 
million for the first half of 1941. Inventories 
June 30 were 950,412 casings, as against 5,365,- 
459 four years earlier, reflecting the fact that 
tires were being used up at a faster rate than they 
were manufactured. 
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Military requirements are reflected in tke bus 
and truck tire figures: As against only 5.6 million 
casings of this type made during the first half of 
1941, the initial six months of this year accounted 
for 10.1 million, an increase of nearly one hun- 
dred per cent. In this category, also, inventories 
were down, last June 30’s 738,236 units comparing 
with 1.7 million at the end of June, 1941. 

Production schedules for the last three months 
of this year call for 11.7 million passenger car 
tires, while 1946 is expected to see the manufac- 
ture of 66 million, the highest on record and com- 
paring with the previous peak (1941) of 53 million. 
The WPB sees no early end to tire rationing, how- 
ever. 


Sugar Still Short 


Ending of the war will mean no immediate im- 
provement in the operating status of the soft drink 
and confectionery industries—in fact, some shrink- 
age in sales is a prospective result. Companies in 
those lines have been allowed extra sugar, over and 
above their quota allotments, for products destined 
for the armed forces, and takings on the latter 
account now will be reduced. Sugar used in the 
manufacture of soft drinks and confectionery for 
civilian consumption remains under strict control 
which seems likely to last until well into 1946. The 
soft drink industry reports that it is currently re- 
ceiving sugar at the rate of only about 250,000 
tons a year, as against 650,000 tons in 1941. 
Prospective postwar needs are put at 750,000 tons 
a year. But not until the new sugar crop becomes 
available will it be possible to direct more of this 
commodity to commercial users, unless shipments 
to foreign nations are reduced. 


Oil Output Cut 


The changing gasoline situation is clearly re- 
flected in recent petroleum industry statistics. With 
easing of military requirements, refinery opera- 
tions in the week ended August 25 were cut an 
average of 209,000 barrels a day, and the indus- 
try’s operating rate was set at 90.7 per cent of 
capacity as against 94.6 per cent in the previous 
week, and 95.7 per cent a year ago. During the 
week, civilian stocks of gasoline were lifted 154,000 
barrels, while military and “other” grades were 
allowed to drop over 1.4 million barrels. ' 

The weekly American Petroleum Institute re- 
ports will be followed closely in the months ahead 
for indications of the net effect on the industry of 
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reduced military needs and increasing civilian de- 
mands. The effect on oil company earnings, how- 


ever, will probably be materially smaller than _ 


seemed to be feared in a number of quarters. 


Sterling-Dollar Exchange 


Amid denials that anything of the sort is afoot, 
rumors concerning the probability of a reduction 
in the pound-dollar exchange rate find easy cir- 
culation. Considerable impetus was given the 
rumors by the report that American troops in 
England have been told officially that the special 
wartime guarantee of a $4.025 sterling rate would 
expire September 30, and after that date the amount 
of dollars the American soldiers can get for their 
pounds will “be based on international exchange 
rates.” 

To some extent reflecting the expectation of 
lower levels once the peg is pulled from pound- 
dollar exchange, Byjjish stocks in the New York 
market have been selling at a material discount 
from their London prices. Depreciation of the 
pound in relation to other currencies would give 
England an advantage in the export markets, a 
fact that is not being overlooked by observers. 


Postwar Patterns 


The situation at the end of World War I, as set 
forth several years ago (May 24, 1942) by the 
London Economist, attention to which has re- 
cently been called by Prentice-Hall, Inc.: 

“The public has a rather distorted view of what 
happened after the last war. The general view is 
that it proved to be difficult to find jobs for all 
the men released from the army and from muni- 
tion factories and that the resulting unemployment 
was the origin of the sharp postwar slump. But 
the actual facts were very different. 

“Both in Great Britain and in America the de- 
mobilization of the great war armies was virtually 
complete by the fall of 1919: most of the war fac- 


tories were closed or reduced to a care-and-main- 
tenance basis by about the same time. But there 
was very little unemployment in 1919 or for the 
great part of 1920 either. On the contrary, those 
were boom times with a distinct shortage of labor. 
It was not until the spring of 1920 that prices be- 
gan to weaken and it was not until the last months 
of that year, two years after the armistice, that 
unemployment in significant dimensions began to 
appear; 1921 was the first depression year.” 


Corporate News 


Rustless Iron & Steel plans a $2.4 million plant 
addition. 

S.E.C. has approved proposal of Columbia 
Gas & Electric to issue $22 million 2 - year 
11% per cent bank loan; proceeds, together with 
$10.6 million treasury funds, to redeem $32 mil- 
lion debenture 5s, 1952. 

Schenley Distillers will redeem 20,000 shares of 
the 514 per cent preferred stock on October 1. 

Fedders Manufacturing stockholders meet Octo- 
ber 16 to vote increase in stock and five-for-one 
split-up. 

Thermoid Company’s sales for the 7 months to 
July 31 were $15.2 million vs. $12.5 million a 
year earlier. 

Atlas Powder plans to more than double plant 
capacity of its Zapon division, which is engaged in 
making paints, etc. 

U. S. Leather has called its 7 per cent prior 
preference stock for redemption October 1. 

Pet Milk’s sales for the first half were $57 mil- 
lion vs. $44.4 million in the same period last year. 

Consolidated Film stockholders meet Septem- 
ber 28 to vote on merger with Republic Pictures 
and Setay Company. 

Hat Corporation stockholders meet September 26 
io vote on reclassification of 64 per cent preferred 
into new 41% per cent issue. 

Consolidation of A. C. Horn with General Print- 
ing Ink has been approved by stockholders. 


HOW THE MARKET MOVES 
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SELECTED 
ISSUES 


be regarded as trading advices or as short term recommen- 
dations. Notice is given-—together with reasons for change 


This service is supplementray to various other features 
which appear each week in Financia, Worx. The issues 


listed do not constitute all of the recommendations made —when issues on this page are dropped from the list. 
from time to time, nor is it intended that one’s holdings Purchases of speculative issues should be made only when 
be confined to. these securities. The selections are not to consistent with policies in “Market Outlook” on page 11. 0 


Bonds Preferred Stocks 


These bonds can be used to form an investment portfolio 
backlog. While not of the highest grade, they are reason- FOR INCOME 


ably safe as to interest and principal. These are good grade issues and qualify as investments. 
Recent Call 
Recen Net Call . Price Yield Price 
FOR INCOME Prive, Yield Price American Sugar 7% cum........ 137 5.11% Not 
Asso. Tel. & Tel. deb. 544s, 1955. 104 4.99% 104% Am. Water Wks. & El. $6 cum... 108 5.56 110 
Atlantic Coast Line gen. 44s, °64 107 4.00 Not Atch., Top. & S. F. 5% non-cum. . 107 4.67 Not 
Cleve. Union Term. Ist 4%s, °77. 106 4.12 105 Columbia Gas & El. 6% cum.... 105 5.71 110 
New Orleans Gt. Northern Ist 5s, Gillette Safety Razor $5 cum.... 99 5.05 105 
oe er ee oer 105 4.75 105 Philadelphia Company $6 cum... 112 5.36 110 
Southern Pacific 4%4s, 1969..... 96 4.80 105 Public Service N. J. $5 cum..... 107 4.67 Not 

Texarkana & Ft. Smith Ist 544s 1.07 4.00 107% vw 4% Ast (par $50) non- 


FOR PROFIT Current Reynolds Metals 54% cum..... 108 5.09 107% 
Chic. & N. West. conv. 444s, 1999 88 5.11 101% 
Illinois Central joint 4%4s, 1963. . 89 5.05 105 FOR PROFIT 
Missouri-Kansas-Tex. Ist 4s, 1990 84 4.76 Not Reasonably assured dividends and prospects of appreciation 
New York Central 4%4s, 2013.... 86 5.11 110 * are combined in these issues. 
; Amer. Rolling Mill 444% conv.. 90 5.00 105 
Crucible Steel 5% cum. conv.... 97 5.15 110 
Curtis Publishing $3-4 pr. cum.. 70 5.71 75 
Common Stocks for Income Erie R.R. 5% cum............. 80 6.25 105 
Southern Rwy. 5% non-cum..... 74 6.76 100 
While these issues are listed primarily because of their in- Wheeling Steel $5 prior cum.... 96 5.21 105 
come of them are by devoid 
of potentialities of market appreciation over the longer term. % 
Issues of this type should constitute the larger portion of the Business Cycle Stocks 
stock commitments held by the average investor, with only 
secondary place accorded the “business cycle” type of shares. Issues included in this group obviously involve varying de- 
| grees of speculative risk, but their price potentialities are 
et ee Thee ees such as to warrant their inclusion in diversified portfolios. 
Adams-Millis .......... 41 $1.75 $1.75 b$1.93 b$2.13 pe li 
American News ........ 47 180 180 b3.07 
Borden Company ....... 40 150 1.70 Allied Stores 31 $0.60 $1.00 e$3.42 
Chesapeake & Ohio ..... 52 3.50 3.50 b1.80 bl.71 American Stores ....... 22 100 1.00 b058 b0.56 
Consolidated Edison .... 31 160 1.60. bil.ll b1.24 Atchison, Topeka & S. F.. 88 6.00 6.00 b7.29 b9.77 
Electric Storage Battery. 49 2.00 2.00 bl.ll b1.15 Bethlehem Steel ....... 83 6.00 6.00 b3.32 b4.18 
First National Stores.... 50 20 220 tis 200 Briggs Mfg. ........ 2.00 2.00 b1.39 b1.13 
Freeport Sulphur ...... 38 2.00 2.00 b1.58 b1.96 38 =©0.70 100 1.66 1.77 
Gen’l Amer. Transport.. 56 2.25 2.50 b1.57 Climax Molybdenum ... 39 3.20 2.50  b1.30 b1.96 
40 160 1.60 Continental Can ....... 49 100 1.00 s2.08 82.62 
Louisville & Nash. R.R.. 55 3.50 3.50 63.70 b4.56 Crown Cork & Seal..... 45 0.75 1.00 b1.77 b18l 
MacAndrews & Forbes.. 33 1.65 155 b0.88 b0.84 Eagle-Picher ........... 17 0.60 0.60 a043 a0.40 
Macy (R.. Ti.) ....c0c00s 38 2.00 2.00 k2.25 k2.67 Firestone Tire ......... 62 2.00 2.00 b2.88 b3.08 
May Department Stores. 40 150 150 2.02 e2.26 Freuhauf Trailer ....... 53 165 160 b2.21 b2.03 
Melville Shoe .......... 42 2.00 2.00 bl1.01 b1.02 General Electric ....... 47 140 140 a0.72 a0.86 
Pennsylvania Railroad... 38 250 250 b2.32 b2.31 Glidden Company ...... 33 0.90 0.90 b1.97 b2.34 
Philadelphia Electric.... 26 1.40 1.20 s1.72- s1.47 Great Northern Ry. pfd.. 52 2.00 2.00 b2.48 b2.77 
Philip Morris .......... 72 2.25 2.25 12.90 12.97 Kennecott Copper ...... 38 3.00 2.50 b1.99 bl.51 
Secony-Vacuum ........ 16 0.50 0.75 b0.67 Lima Locomotive ....... 55 220: > GER 
Standard Oil of Calif... 41 2.00 2.00 b1.35 b2.12 Mid-Continent Petroleum 28 140 1.40 b1.79 bil.97 
Sterling Drug .......... 40 150 150 b1.32 b1.48 New York Air Brake.... 50 2.00 2.00 bl1.87 bl.47 
Underwood Corp. ...... 70 2.50 2.50 »b1.30 b1.31 Phelps Dodge ........ 27 160 160 b1.30 b1.02 
- Union Pacific R.R...... 126 6.00 6.00 b6.96 b8.78 Thompson Products .... 54+¢ 150 2.00 a2A7 al1.84 
United Biscuit ......... 27 100 1.00 b1.10 b1.40 Tide Water Asso. Oil.... 18 0.85 1.00 b0.90 b1.22 
Us Sy 25 1.30 =1.20 Twentieth Century-Fox.. 29 2.00 2.00 b3.12 b2.43 


a—First quarter. b—Half year. c—Nine months. e—Fiscal years ended January 31, 1945 and 1944. k—52 weeks to January 27, 1945 
and 1944. n—6 months to March 31, 1945 and 1944. r—Fiscal years ended March 31, 1945 and 1944. s—12 months to June 30 
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n July 1, 1946, the public debt 
O will total $275 billion, on which 
the annual carrying charge, taken at 
2 per cent, will be $5.5 billion. Mere 


debt service adds up to a sizable _ 


chunk of the pre-war budgets. There 
is a little hope in Washington, more- 
over, that the typical future budget 
can be shaved below $20 billions; to 
most, $25 billions seems more prob- 
able. 

The statement of figures is suffi- 
cient for guessing long-term govern- 
ment policy on interest rates. Rumors 
of prospective changes must be judged 
against the statistics. The figures 
also account for the fervor of the 
Adminstration’s hope for high post- 
war prosperity and for its eagerness 
to find some way of translating hope 
into policy. . 

Under the circumstances, both the 
Administration and Congress are 
likely to act as though the Murray 
National Budget Bill had been en- 
acted, regardless of how Congress 
actually votes. A lobbyist who knows 
how to give his promotion a bullish 
twist can get places. A Government 
agency whose duties, in fact or fancy, 
depress business finds itself in an un- 
friendly atmosphere. The agencies © 
are trying to work out demonstrations 
that their peculiar chores help to ex- 
pand the National payroll. 


Experienced lobbyists think that 
the atmosphere plays against the 
agencies assigned to police work of 
one kind or another and helps those 
which furnish services. To illustrate, 
FHA which insures mortgages, 
should become the fair-haired boy 
within the National Housing Admin- 
istration which is empowered to curb 
building; SEC should become more 
vulnerable ; Commerce should become 
popular regardless of Wallace’s past 
speeches. The theory checks pretty 
well, although not 100 per cent, with 
this situation: war agencies find that 
the old line Departments are more 
hospitable to taking over their serv- 
ices than policing functions. 


Figures collected by WPB show 
that the major civilian industries will 
have reached their prewar volume by 
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December and have gone far into new 
high ground by next June. By the 
end of the first half of next year, the 
auto industry will be producing at the 
annual rate of $5.5 billion. Sewing 
machines excluded, every industry 
which sells to housewives will be ope- 
rating far above prewar levels. WPB 
figures are based on questionnaires 
asking leading companies what they 
expect ; they show that almost every- 
body is optimistic. 

To generalize the WPB figures, 
which are spelled out in considerable 
detail, hopes are greatest in these 
fields: all sorts of household equip- 
ment, road building machinery, auto- 
mobiles, rajlroad equipment. Strange- 
ly, the makers of housing components 
express only mild optimism: warm 
air furnaces will be about three times 
prewar, but plumbing fixtures will 
show only a slight expansion and 
cast-iron plumbing none whatever— 
possibly, in the latter case, because of 
the scary advertising by producers 
of competing materials. 

The manufacturing industries ex- 
pect to hire one additional worker 
for very three before the war. Never- 
theless, manufacturers’ payrolls, ac- 
cording to government statisticians, 
will not be sufficient to absorb the 
war-workers and discharged veterans. 
Agriculture Department looks for 
fewer, not additional, farm hands. 


The Department of Commerce 
recently published an estimate that, 
leaving war created capital items out 
of the account, the British will start 
to show positive international bal- 
ances in about seven years. At that 
time, they will be exporting more 
than they buy abroad. The Depart- 
ment customarily works up figures for 
use by the Export-Import Bank in 
loan negotiations. Consequently, the 
published figures may be a tip-off on 
the kind of offer the Administration 
will make. 

Since trade deficits are anticipated 
for several years, the Bank may offer 
a loan on which service would not 
start until the next decade. Normally, 
a creditor—even the United States 
Government—prefers to receive in- 


terest and sinking fund payments at 
once. The inference, therefore, may 
be that the British said that they do 
not want to incur obligations until 
their trade is balanced. This would 
not necessarily mean that they do not 
want to borrow; it could be a request 
for a loan to be repaid when “earned.” 

There is much to suggest that ne- 
gotiations in fact are taking the course 
suggested. British publicity harps 
most on England’s alternatives to bor- 
rowing while Washington, by innu- 
endo, questions the respectability of 
the alternatives—usually entailing a 
permanent freeze on foreign sterling 
balances. Washington spokesmen for 
the British state over and over again 
that they have not applied for a loan. 


An early upturn in municipal 
financing is anticipated—particularly 
if residential building proves high. 
Local public works have been neg- 
lected for several years. Local gov- 
ernments have liquidated much in- 
debtedness. Since Federal taxes will 
remain high, they should easily sell 
their tax-exempt obligations. 


The bills to provide war workers 
with unemployment insurance bonuses 
may be rejected by Congress, not- 
withstanding the strong support given 
them by President Truman. Opposi- 
tion comes mainly from the southern 
states in which wage rates are low. 
Cotton and other interests fear that 
the bonuses will prevent hoped for 
declines in wage rates. 

Opposition to expanded social in- 
surance is likely to be repeated when 
the Administration asks for a higher 
minimum wage, and to come from the 
same quarters. Wage rates are gen- 
erally above the minima to be re- 
quested, but several southern indus- 
tries, as well as agriculture, bank on 
a downturn. 


Among the questions which Wal- 
lace’s committee on patents has set 
itself, is one whose answer could pro- 
foundly affect present practice. The 
Committee is trying to frame a defi- 
nition of the word “invention.” The 
term, obviously, can be so defined as 
to exclude the patents granted to 
companies which engage in system- 
atic, if uninspired, research. In a 
series of decisions ultimately over- 
thrown by the Supreme Court, Thur- 
man Arnold built up that idea. It 
may be revived. 


—Jerome Shoenfeld 
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Synthetics 


A new method for casting syn- 
thetic resin articles that glow in the 
dark has been patented by E. |. du- 
Pont de Nemours—the luminescent 
property is “built-in,” rather than 
painted on, and thus the plastic will 
be longer wearing for safety devices, 
darkrooms, theatres, etc. . . . Newest 
in synthetic building stone is being 
made by Rostone Corporation by 
combining anhydrous alumino-silicate 
with water and alkaline earth—this 
material can be molded into almost 
any shape required in building con- 
struction. . . . Wartime shortages in 
metals, woods and bone forced most 
of thé game manufacturers to utilize 
plastics as substitutes, and many of 


How to Finda Business You 
Can Start on a Shoestring! 


END today for two new FREE 


booklets revealing scores of profit- 
able businesses you can quickly and easily 
launch i = your own town with as little as $1500 
© plant, machinery, merchandise or 
skilled help needed! 
“Opportunities for Limited Capital” 
43 pages) points out dozens of opportunities 
to go in business for yourself. 2. ‘“Oppor- 
tunities Unlimited” (64 pages) describes 
many of tomorrow’s new jobs in 14 promising 
industries workers, distributors, sales- 
men and capital. 

To obtain t both FREE booklets simply return 
this ad NOW with $4 for one year (24 issues) 
or only $5 for 2 whole years (48 issues) of 

FORBES, the Magazine with the new service 
“Opportunities” giving complete details 
of an unusual business opening—every issue. 
Address Dept. K-48. 
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By Weston Cmith 


these new materials have been found 
to be superior, while less expensive— 
dice, dominoes, chessmen, checkers 
and poker chips were first to be plas- 
tic molded, but now such traditional 
games as Parcheesi, Mah Jong and 
Jacks have succumbed to plastics. . . . 
Synthetic rubber is a new binder for 
making emery wheels, according to 
a patent filed by U. S. Rubber— 
abrasive particles are mixed in the 
rubber and then vulcanized to form 
hard disks. . . ? Scarcity of pig bristles 
may be offset by the discovery that a 
suitable bristle for paint brushes can 
be made from casein, a milk ingredi- 
ent—the Eastern Regional Labora- 
tory of the U. S. Department of 
Agriculture developed the process. 


Office Offerings 


Burroughs Adding Machine has 
obtained patents on a new variety of 
cash register, featuring a roll of paper 
on which sales transactions are re- 
corded and totalled—just how soon 
these models will be introduced has 
not been announced. . . . Aluminum 
furniture is on the way back with 
General Fireproofing Company tak- 
ing orders for six styles of its “Com- 
fort Master’ executive and office 
chairs—along the same line Alum- 
inum Ladder Company has an- 
nounced a new line of all-purpose 
aluminum stools that -will neither rust 
nor corrode, and may be kept clean 
by washing with soap and water. . . 
Thomas A. Edison, Inc., has won a 
patent on a dictating machine which 
utilizes flat disks instead of cylinder 
records—up to now the “Ediphone” 
dictating machine has always featured 
cylinder-type records. . . . Latest in 
sound-deadening bases for typewrit- 
ers is the “Silent Sentry” offered by 
Business Machine Products, Inc.— 
the base is styled not only to elimi- 
nate the noise of pounding keys, but 
to make it possible to fasten a ma- 


- chine to a desk in such a way that it 


can be quickly removed without the 


fuss of screws. .. . A midget among 
stamp pads is the new “Speed-Mo 
Signet” introduced by Rivet-O Man- 
ufacturing Company—the stamp pad 
is about the size of a large signet 
ring to fit over the middle finger, and 
is designed to be handy for inspectors 
who have to carry their stamp pads 
around with them. . . . The popular- 
ity of dehydrated foods apparently is 
to be sought for a new powdered ink 
developed by A. C. Spencer Com- 
pany—this dried ink can be converted 
quickly into a fluid suitable for foun- 
tains pens by simply adding the re- 
quired amount of water. 


Christenings 
B. F. Goodrich Company, through 
its Hood Rubber Division, has de- 
veloped two varieties of artificial 
leather which will be known as 
“Arrafilm” and ‘Arrazin’”—it is said 
that this shoe-upper material can be 
finished to simulate alligator, lizi- 
gator,.sharl grain or patent leather. 
. Newest in tool steels from Alle- 
gheny Ludlum Steel has been trade- 
named “Dunkirk EZ’—this alloy can 
be machined from 25 per cent to 200 
per cent faster than previous tool 
steels. ... An improved lubricant that 
is impervious to heat and chemicals 
has been christened “Bonoleum” by 
Bonded Oil System, the processor— 
it is compounded with a castor-oil es- 
sence from which the gum-forming 
ingredients have been removed... . 
Among the first postwar machines in- 
troduced by Food Machinery is the 
“Cyclone Duster” —this device is 
styled to create wind velocity of 185 
miles per hour to spread insecticides 
over large areas of crops, orchards, 
etc. . . . The new toy piano, which 
operates and looks like a typewriter, 
will be introduced by Electronic Cor- 
poration of America under the name 
of “Typatune”—as the machine has a 
“standard” typewriter keyboard, with 
each letter of the alphabet keyed to a 
note, the child will learn touch typing 
while playing music. 
FINANCIAL WORLD 
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“Farm Problem” Looms 


Again; Unless— 

After Europe begins again to feed itself, 
strain on U. S. farm production will ease. But 


Washington planners want to reclaim up to 16 
million acres and create some 340,000 new farms 


Ithough the number of farms in 
A the United States decreased 
during the war just ended, the output 
of foodstuffs expanded to record pro- 
portions. According to the 1940 cen- 
sus, we had 6,096,799 farms on April 
1 of that year but the number had 
declined to around 5,500,000 by May 
1, 1944, and the 1945 census, now 
under way, is expected to show an 
even lower number as of April 1. 

The degree of prosperity enjoyed 
by American farmers during war 
years may be judged from two facts. 
First, according to the July, 1945 
SURVEY OF CURRENT BusINEssS, pub- 
lished by the Department of Com- 
merce, the cash net income of farm- 
ers in 1945—-gross cash income, less 
all costs of production—will approxi- 
mate $12.1 billion, compared with 
$11.8 billion in 1944, And, second, 
the Farm Credit Administration 
places the volume of farm mortgage 
debt outstanding continental 
United States at the end of 1944 at 
$5.6 billion, compared with $8.4 bil- 
lion at the end of 1920, $9.6 billion 
at the close of 1930, and $6.6 billion 
at the 1940 year end. 


Fewer Farms 


The decrease in the number of 
farms in the country in the past 5% 
years may be attributed to two cir- 
cumstances, both of which were di- 
rect products of the war. For one 


thing, farmers have had great diffi- 


culty in obtaining new farm equip- 
ment and even repair parts. And for 
another, there has been a distressing 
scarcity of manpower. 

In addition, it is not expected that 
agriculture will be subjected to the 
drastic decline in the prices of farm 
products that followed World War I, 
when farm prices dropped 50 per cent 
between the springs of 1920 and 1921. 

During the next 10 or 12 months, 
we will still have sizeable armies of 
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occupation in Germany and Japan. 
We will, in addition, be called upon 
to feed not only the Nazi-overrun 
countries but part of Germany as 
well, and we may have to ship quan- 


tities of foodstuffs to China. But 
after a year of peace, many of the 
devastated regions, particularly those 
which were large growers of wheat in 
prewar days, will be able to turn out 
the major part, if not all, of their 
food requirements. 

Nevertheless, farming in the United 
States does face a period of distress, 
once foreign countries are able to feed 
themselves, if the so-called “friends 
of the farmers” are permitted to carry 
out their fantastic schemes for creat- 
ing new farms through reclamation. 
Unless curbed by an aroused agricul- 
ture, an increase in tillable land of 
from 6 to 16 million acres can mean 
an enormous surplus of foodstuffs 
hanging over the market. 

In December 1943, for instance, 
Secretary of the Interior Ickes wrote 
an article for This Week in which 
he proposed the reclamation through 
irrigation of 6,000,000 acres of west- 
ern lands to provide 165,000 new 
farms for returning veterans. No es- 
timate of cost was given, but in Janu- 
ary, 1944, the Bureau of Reclamation 
proposed the reclamation through 
irrigation of 16 million acres of land 
in our 17 western States at a cost of 
$3 billion to provide some 340,000 
new farms. 

This outlay would mean an aver- 
age reclamation ccst of practically 
$8,824 for each new farm. To be 
sure, other things besides reclaimed 
farms enter into this cost. Huge hy- 
dro-electric power plants and dams 
were to be constructed—some 200 of 
them—but if half the proposed ex- 
penditures were made for dams and 
power plants, the prospective buyers 
of these new farms would face a debt 
of over $4,400 for reclamation costs 


NOTE—From time to time, in this space, 
there will appear an advertisement which we 
hope will be of interest to our fellow Ameri- 


cans. This is an extra article of a series. 


ScHENLEY DistiLLers Corp., NEw YORK 


The ‘‘Boss’”’ Is Back 


By MARK MERIT 


There’s a new stir in America. 
The ink on the type announcing 
the capitulation of Enemy No. 1— 
Japan—was hardly dry when that 
dynamic “American way” contin- 
ued to assert itself in other chan- 
nels. 


The world has never seen such 
action as America’s conversion to 
all-out war effort. The world will 
now see a continuation of that ef- 
fort along the road to permanent 
peace and to the reconversion of 
our vast industrial power to peace- 
time pursuits. 


American industry has folded up 
its portfolios containing reams and 
reams of the plans it had made 
during the war—for post-war re- 
sumption. The words have been 
learned by heart. Action now—in- 
stead of words. 


The great mass of consumers 
will benefit in the main by all of 
industry’s planning. There will be 
more intelligent salesmanship. The 
“know what” and the “know how” 
have been emphasized in our own 
training program. 


And, over and over, we repeat to 
ourselves that old axiom which in 
some instances may have been 
temporarily, short-sightedly 
shelved—“The consumer is boss”! 
That’s the way it has always been. 
That’s the way it ought to be. 


Yes, indeed—the “Boss” is Back! 


FREE—Send a postcard or letter to MARK 
MERIT OF SCHENLEY DISTILLERS CORP., 350 
Fifth Ave., New York 1, N.Y., and you will 
receive a booklet containing reprints of 
earlier articles on various subjects in this 
series. 
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alone, in addition to what they had 


. for the land itself. 
Now! Get the help of this hew Grand Coulee 
Dam in Washington lies a tract of 


e 
Of fice aid —_ P ho focopying ! | 1,200,000 acres of potentially fertile 
but arid land, which once formed the: 


handy permanent, copies bed of a pre-historic lake. With a 
anything! es time, money and labor! rainfall of but from 4 to 10 inches a 


. year, this region is not susceptible to 


With amazing APECO, quickly and easily make low-cost ures i i i 
FINANCIAL STATEMENTS, VALUABLE PAPERS, INVOICES, CHECKS, GRAPHS, dry farming. The Interior Depart 
STOCK REPORTS, CLIPPINGS, CONTRACTS (over 100 others) ment has been canvassing the region 


Now, right in your own office or plant, make copies of any- | ON its attitude toward postwar rec- 
thing written, typed, printed, drawn, or photographed—even ° 
if on both sides... permanent, accurate photocopies—at amaz- lamation. 
a cost! makes l-a-minute speed— 

expedites everyone’s work—avoids error. No darkroom or tech- + s 
nical knowledge needed—even a boy or girl can operate APECO. Irrigation P)Jenned 


Send for your free copy of this informative 
book! Tells how APECO Photo- 


copying can serve youl 


es 20-page, fully illustrated book 
ves you the story o otocopying—s. ows 
graphically the ‘‘what’’ and “how” of this 
amazingly simple process. Yours without 
obligation. Write, today: 


AMERICAN PHOTOCOPY EQUIPMENT CO. 


Agitation for irrigation of these 
1,200,000 acres was particularly ac- 
tive some 16 years ago, so it might be 
interesting to know what Secretary 
of Agriculture Arthur M. Hyde, for- 
merly Governor of Missouri, thought 
about the scheme. Writing to the 
Board of Engineers for Rivers and 
Harbors on January 30, 1930, he 
said, in part: 


inet models for printsof 
ength, upto 42” wide. 


PHOTOEXACT 
AMERICA’S MOST WIDELY 2849 N. Clark St., Dept. LN95, Chicago 14, til. 
USED PHOTOCOPY EQUIPMENT Representatives in principal cities and Canada 


“We already have a. productive agricul- 
tural capacity far beyond our needs. We 
have 964,000,000 acres classed as land in 

we are already producing enough products 
HASBROUCK, THISTLE & Co., INC. to feed and clothe our population and send 
vast surpluses abroad. These surpluses are 
at once the cause of low prices and our 


ENGRAVERS anv PRINTERS ror LAWYERS 


161 WILLIAM STREET, NEW YORK farm problem. If we are to have a profit- 
able agriculture we need to reduce our cul- 
BEEKMAN 3-0864 tivated acreage by 30 to 40 million acres. . . 


“These additional 12,000 farms would 
compete directly with the 71,000 already 
established in the state of Washington, and 


: '| with the 144,000 farms in the adjoining 
SPECIALISTS IN PRODUCTION OF SECURITIES || states of Oregon, Idaho and Montana for 


every new farm competes with every estab- 
STOCK CERTIFICATES - BONDS - DEBENTURES lished farm as surely as every new steel 
mill, or oil well, or grocery store, competes 
MINUTE BOOKS - SEAL. PRESSES - STOCK LEDGERS with every established unit.” 
LEGAL - FINANCIAL - CORPORATE PRINTING 
shortly renew hearings on the Mur- 
REGISTRATION STATEMENTS - PROSPECTUSES ray Bill to create a Missouri Valley 


Authority, which, according to the 
Bureau of Reclamation, will irrigate 
4,760,000 additional acres of arid 
"Successors to THE BROUN-GREEN CO.” || land and carry supplemental water to 
538,000 acres now under irrigation. 
And since this land, along with the 
1,200,000 acres at Grand Coulee, can- 


ANNUAL REPORTS 


a .not produce any crops of which we 
Announcem Bic DIVIDENDS FOR $] normally have a shortage, but will 
ents IN THE 

" expand production of those of which 
HANDY RECORD BOOK we have a surplus in peacetime, these 
be glad to suggest appropriate forms ears Mass sm a 65,000 new farms must share the ex- 
suitable for such advertisements. ing your fimncial seoprde up-to-dete isting market with established farms. 

Consultation invited A few more of these “friendly” 

Albert Frank ° Guenther Law " AUTOMATIC" gestures by politicians, and our 
ncorporate 

mhby «= Long & Short Term Indicator American farmers doubtless will be 
Advertising in all its branches inOnsP’ . 

131 Cedar Street New York 6,N.¥. Mall one tater to... | With 

Telephone COrtlandt 7-5060 HANDY RECORD BOOK CO. when he said to Louis XIV, “Defend 

Boston Chicago Philadelphia San Francisco 656 BROADWAY, NEW YORK 12, N. Y. me from my friends; I can defend 

peur never cece Or at Leading Stationers myself from my enemies.” 


FINANCIAL WORLD 
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ith a big building boom ex- 
W pected on a nationwide scale 
during the next 5 to 10 years—the 
National Housing Agency foreseeing 
the construction of more than 12 mil- 
lion non-farm homes by 1955, for 
example — corporate liens in the 
building trades are naturally being 
looked upon with increasing favor by 
investors trying to outguess the fu- 
ture. Several issues in this classifica- 
tion, in fact, are now selling above 
their call prices. 

Among such are Pennsylvania Glass 
Sand Corporation 3's of 1960, which 
are callable at 103% and currently 
selling around 106. Even a distinctly 
speculative issue such as North Amer- 
ican Cement 6%s of 1953, which had 
extremely poor earnings in 1944, re- 
cently sold several points above the 
call price of 104. 

Sometimes the security markets lag 
industrial developments, as they did 
conspicuously two years ago in the 
rail group; at other times they lead 
those developments. When the low 
level of building at the moment is 
taken into consideration, with the like- 
lihood that large scale building will 
not even get started for some months 
to come, the tendency of building 
bonds to nose out the calendar is 
notable. 


KATY PAYMENTS 


On October 1 the Missouri-Kan- 
sas-Texas adjustment 5s of 1967 will 
pay off two interest coupons, Nos. 29 
and 30, this following payment of 
interest coupons Nos. 28 and 29 last 
April. 

The latest payment will thus reduce 
interest arrears on the outstanding 
income bonds to 40 per cent. Al- 
though earnings continued to show 
some improvement in the first half 
of 1945, accumulated interest total- 
ing $5.4 million considerably exceeds 
net working capital of $3.9 million 
last June 30. Accordingly, the ob- 
stacle to paying up interest in full, 
which some of the bondholders have 
asked for, is obvious. : 
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CURTIS PUBLISHING 


The high investment rating of the 
debenture 3s of 1955, company’s only 
funded debt, is warranted by a num- 
ber of factors. Chief among these is 
the extremely wide coverage rate, 
with earnings around 35 times inter- 
est charges for some time past. A 
strong financial condition at the close 
of 1944 is another factor: cash ex- 
ceeding $7 million was greater than 
the entire $5.6 million outstanding 
debentures, and current assets total- 
ing $30.4 million were four times cur- 
rent liabilities. 

Already a small issue, the deben- 
tures are being further reduced on 
October 1 when $1,149,860 is to be 
called at par. The face-value sum is 
due to a peculiarity worth mention, 
denominations ranging all the way 
down from $1,000 to $10. This odd- 
ity arises from the fact that the 
debentures were issued in 1940 under 
a recapitalization plan, with $10 in 
debentures (together with new 
stock) offered in exchange for each 
share of the $7 preferred stock and 
dividend arrears. The oncoming re- 
demption thus includes 182 deben- 
tures of $50 denomination and 286 


BOND REDEMPTIONS 


Redemption 
Date 


Issue Amount 
Amer. I. G. Chemical Corp.— 

guaran. 5%% conv. debs., 

194 Entire Nov. 1, 1945 
Entire Oct. » 1945 
Entire Oct. 15, 1945 


1 
1 
5 
wwerseccnce Entire Oct. 1, 1945 
1 
1 
1 


1 
Ist A 5%s, 1 


Duluth Missabe & I 
Range—lst 3%s, 1962..... 600,000 Oct. , 1945 
Electric Power & Light Corp. 
—5% debs., 2030......... 4,344,000 Oct. 1, 1945 
lee. Light — deb. 
Oct. 


70,000 
98,000 Nov. 
320,000 Oct. 
191,000 Oct. 
150,000 Oct. 
234,000 Oct. 


» 1945 
1945 
1945 
1945 
, 1945 
1945 


8, 
Pitts., Cin., Chie. L. 

Socony Vacuum Oil — deb. 


1 
1 
2 
1 
1 
41,000 Oct. 1, 
1 
1 
1 


thern Ice— 

lst 4%, 1945 
Southern Tel.— 

deb. "3%8, Entire Oct. 1945 

Springfield City Water Co.— 

United Gas  Corp.—Ilist & 

Coal... th, - 1,905,000 Oct. . 1, 1945 


INVEST SAFELY 


with GOOD RETURNS 


* From Farm and Home 
Full Paid Investment Cer- 
Principal is Fed- 
erally insured up to $5,000 
Current dividend 244% per 
annum. Assets in excess of 
$31,000,000. 


invited. 


FARM ann HOME 


SAVINGS AND LOAN ASSOCIATION 
NEVADA, MO. 


tificates. 


Inquiries are 


“ROCK ISLAND” 


Improved Reorganization 
Profit Potentialities 


Circular upon request 


MCLAUGHLIN, BAIRD & REUSS 


Members New York Stock Exchange 


ONE WALL STREET - NEW YORK 5 


Tel. HAnover 2-1355 Teletype NY 1-2155 


WAR CONTRACTORS 
Renegotiation & Terminations 


By Competent Business Consultants—-Expe- 
rienced in Renegotiation and Termination 
Proceedings While in Government Service. 


FAIR, FAST AND FINAL SETTLEMENTS 


This Will Relieve You of All Burden of Prep- 
aration Necessary for Satisfactory Conclusion. 


H. M. VANDERVOORT 
ASSOCIATES 
Raymond Commerce Building, Newark 2, N. J. 
Phone Market 2-0656 
Out-of-Town Inquiries Invited 


48 WALL STREET 684 S0. SPRING 8ST. 


NEW YORK 5 LOS ANGELES (4. 


E 
= 
3 
: 
Lorillar« 
1963 : 
Louisiana Power & Light Co. 
3s, 197 IN 
Mayer (Oscar) Co.—deb. 
PROSPECTU N REQUEST =. 
Wholesaie’D tors 
ON MPANY 
INCORPORATED 


having face value of $10; these have 
been drawn by lot along with the 
$100 and larger denominations. 

The company’s chief revenue-mak- 
er, Saturday Evening Post, with an 
average weekly circulation of 3,385,- 
852 copies last year, brought in $31 
million from advertising, or nearly 
60 per cent of the firm’s $53.6 mil- 
lion gross. As in five preceding 
years, the Ladies Home Journal 
maintained top place with a circula- 
tion of 4,164,717 copies (though not 
strictly comparable, of course, since 
the L. H. J. is a monthly) ; the lat- 
ter’s 1944 advertising revenues of 
$12 million represented a 104 per 
cent increase over the prewar 1939 
figure. 


MACHINE TOOLS 


Concluded from page 5 


Junking of tools replaced by new 
ones, as well as the release of Gov- 
ernment owned tools no longer need- 
ed, and which will be marketable 


under the Surplus Property Disposal’ 


Act, are regarded now as less of a 
menace than had been feared. Manu- 
facturers hurrying to enter the mar- 
ket with peacetime products have 
thus far indicated little interest in 
acquiring used tools whose cost-re- 
ducing capacity may be doubtful. The 
slowness with which official red tape 
may be unwound in making such 
tools available also is a deterrent to 
the manufacturer anxious to lose no 
more time than necessary to get in- 
to production. 

Analysis of the surplus problem 
tends further to reduce its importance 
as a threat. It is estimated that 20 
per cent of the tools will be special 
purpose ones of value only for the 
production of items no longer re- 
quired. 

The Government is expected to 
absorb another 20 per cent for re- 
tooling service and other plants and 
stand-by arsenals, and __ technical 
schools and colleges may take 15 per 
cent. Altogether, it is figured that 


less than half the surplus eventually 


will reach the market, and will not be 
a troublesome competitor of the new 
tool industry for many months. 


This advertisement appears as a matter of record only and is under no circumstances to be 
construed as an offering of these securities for sale, or as a solicitation of an offer 
to buy any of such securities. The offering is made only by the Prospectus. 


200,000 Shares 
Allied Stores Corporation 


4% Cumulative Preferred Stock 
Par Value $100 Per Share 


Price $100 Per Share 
(plus accrued dividends from September 1, 1945 to date of delivery) 


Copies of the Prospectus may be obtained in any State from such of the several Underwriters, 
including the undersigned, as may lawfully offer the securities in such State. 


LEHMAN BROTHERS 


~~ REAL ESTATE ~ 


CONNECTICUT 


* NEW YORK 


FOR SALE — CONNECTICUT 

A RARE OPPORTUNITY to acquire a charm- 
ing small estate in beautiful Silvermine. Two and 
one-half story Dutch Colonial house. Nine rooms, 
baths; insulated; screened; two car age with 
quarters. Two and one-half acres. andscaped. 
Tennis courts; artesian wells. Liberally Financed. 
Seen by appointment. ‘‘Call Mr. Call” WH. 3-5517 
or write Creative and Productive Ideas, Inc., 
29 Broadway, New York. 


CONNECTICUT — NEW YORK 


Fairfield County, Conn. 
Westchester County, N. Y. 

THE YALE FARMS 
Unspoiled country, high ridges, pleasant valleys 
with springs and streams, wooded sections and 

bridle paths. 
HOME SITES OF'FIVE OR MORE ACRES 
YEAR-ROUND RESIDENCE 


All this within one hour, from home to Grand 


Central Station by motor car over parkways or 
to stations at Greenwich, Port Chester or White 
Plains and thence by frequent trains to New York. 
Property Office: 
Quaker Ridge Road, cor, John Street 
Telephone 4360 ‘ eenwich 
Address Reply to 


New Haven Office: 
20 Ashmun Street. Tel. 7-3131 — Ext. 910 
S. H. FRANCIS, Mer. 
BROKERS PROTECTED 


MASSACHUSETTS 
“HIGH HORIZONS” — A lovely Cape Cod 
country home on _ Berkshire Trail tween 


Northampton and Pittsfield, easily accessible. One 
acre land with large brook. Beautiful lawn, 
many panssial flowers, huge maples. Very old 
house has 7 large rooms in lovely condition and 
ell. Wide floor ards, corner posts hand- 
wrought hardware, 2 fireplaces with cubpboards ; 
bath upstairs, lavatory and toilet down. Elec- 
tricity, wiring for telephone. Large fiagstone 
terrace. Double garage with loft above. Ideal 
home with income possibilities. $7,000. Box No. 
229, c/o Financial World. 


AMITYVILLE, Ideal combination SPORTS- 
MAN or DOCTOR. Ultra-modern rambling 
home, 4 years young, boathouse ~ 55x20 it. 
deep water. Great South Bay inlet. Home com- 
prising living rm; dining rm; kitchen, 3 bed- 
rms, recreation “boat deck” rm. bar, 2 baths, 
2-car attached garage, hobby rm or laboratory 
above; screened porch; gas-fired hot water heat- 
ing system, broadloom rugs, Fenestra steel case- 
ments, elec dishwasher. Venetian blinds, etc. 
Boathouse complete, $31,000 ya Appoint- 
ment Bruce A. McNeil, Sunrise wy., Bellmore, 
Wantagh 446 or 1381. 


Scarsdale Scarsdale 
MURRAY HILL ESTATE! é 
4 acres; beautiful old Colonial home, having 
usual rooms on the first floor, including a large 
library; covered and open terrace; 2nd Floor 
4 family bedrooms, 3 baths, 2 maids’ rooms and 
bath; in excellent condition. Shade trees; fruit 
trees; shrubbery and flower gardens. Truly a 
show place offered at $45,000. 
HART AND RELLSTAB, Inc. 

23 Popham Rd. Tel. Scarsdale 717 or 1500 
GENTLEMAN’S place, half-mile beach on Hud- 
son below Kingston. 110 acres beautifully 
wooded, cleared land. Farm house and bungalow. 
Mansion foundations only. $30,000. Pierson, 
9 Park Place, City. BA 7-3875. 


PENNSYLVANIA 


RICHMOND, PA. Sell Excellent Rich Soil 
Farm. More than 100 acres, About one-half on 
main State highway. Always produces fine, large 
crops. iNatu:a: Springs. Fine Brick House, large 
rooms, also Barn and other buildings, electric 
lights, Oil Heating System. Equipped: Ma- 
chinery, Horses, Cows, Chicken, etc. Bargain 
at $25,000.00, but will accept reasonable offer. 
Box No. 228, c/o Financial World. 


VIRGINIA 
“SPRINGHILL” in Tidewater, Va., beautiful 


farm estate on navigable water, mile from 
Mathews C. H., hard surface road, 7 bedrooms, 


3 baths. Oil heat throughout—complete electric 
facilities. 63 acres cultivation, 72 woodland. Price 
$35,000. Mrs. 
House, Va. 


Wm. B. Smith, Mathews Court 
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DIVIDENDS 


Pe- Pay- Hidrs. ot 
Com Rate riod able Record 
Adams »D.) zuc Q Sep. 29 Sep. 15 

‘Advance Aluminum Castings. a2%ee .. Sep. 25 Sep. 14 
‘Alum. Co, of Can. 5% pft....$1.25 Q Nov. 1 Oct. 3 
Amer. Q Oct. 1 Sep. 14 
Amer. Machine & Metals...... 2 -- Sep. 29 Sep. 10 
‘Amer. Tobacco 6% pf........ $1.50 Oct. 1 Sep. 14 
Axe-Houghton Fund .......... 18c .. Oct. 1 Sep. 18 
Axelson Mfg. Q Sep. 15 Sep. 1 
B/G Foods .:..++..+see0.-- 12%c .. Sep. 10 Aug. 27 
Bastian-Blessing Q Oct. 1 Sep. 15 
Beatrice Creamery ........... 35c Q Oct. 1 Sep. 11 
Beech Creek R.R............. -50e Q Oct. 1 Sep. 10 
Black & Decker............... 40c- Q@ Sep. 21 Sep. 10 
Bridgeport Gas Lt...... .35¢ Q Sep. 29 Sep. 14 
brillo Mfg. < -25e .. Oct. 1 Sep. 15 

Do Cl. A.voeee ..50¢e Q Oct. 1 Sep. 15 
3rown & Sharpe. $1.50 Q Sep. 10 Aug. 29 
Bueyrus-Erie ...... .. Oct. 1 Sep. 15 
Burlington Steel ........ .-15e¢ Q Oct. 1 Sep. 10 
Canada Dry Ginger Ale....... *25¢ -. Oct. 1 Sep. 15 

Do $4.25 pf..... oennaesia $1.06% Q Oct. 1 Sep. 15 
Common .. Oct. 1 Sep. 12 
Cannon Shoe 10c .. Oct. 1 Sep. 21 
Carey (Philip) “Mtge 15¢ Sep. 29 Sep. 14 
Case (J. I.).. 40c .. Oct. 1 Sep. 12 
Celanese Corp. Amer........... 50c .. Sep. 30 Sep. 17 
Central Elec. & Gas......... ;-75¢ Q Sep. 29 Sep. 11 
Cent. Hanover Bank & “tr. 

WA. -$1 Q Oct. 1 Sep. 17 
Central Tel. $2.50 pf. ser. A. 62% Q Sep. 29 Sep. 10 
Chapman Valve Mfg........... 50c @ Oct. 1 Sep. 21 
Chicago Molded Products Prawn 10c .. Sep. 15 Sep. 1 
Cleveland El. Illuminating..... 50c .. Oct. 1 Sep. 15 
Commercial Alcohols ........... 5c .. Oct. 15 Sep. 29 
Commercial Credit (Balt.)....50c Q Sep. 29 Sep. 10 

Do 4%% pf. ... $1.06 Q Sep. 29 Sep. 10 
Cons. Steel .....cccee -. Oct. 1 Sep. 14 
Cooper-Bessem --25¢ Q Sep. 28 Sep. 14 
Crowell-Collier publishing ...-50e Q Sep. 24 Sep. 14 

Do 25¢ E Sep. 24 Sep. 14 
Decca Records ison Q Sep. 29 Sep. 15 
Deisel-Wemmer-Gilbert ..... 87%c Q Sep. 25 Sep. 10 
Delaware & Hudson .......... 1 Q Sep. 20 Aug. 28 
De Fe Hook & Eye....... $1.50 Q Oct. 1 Sep. 20 

Eastern Malleable Iron ‘Pe Q Sep. 20 Aug. 31 
Easy Washing Machine ‘‘A’’. dhe -. Sep. 29 Sep. 15 

12%c .. Sep. 29 Sep. 15 
Electric Auto-Lite .......... 75e Q Oct. 1 Sep. 14 
Elec. Household Util. ........ 15c Q Oct. 1 Sep. 15 
25¢ Q Sep. 29 Sep. 17 
Eureka Vacuum Cleaner ....12%c .. . 14 Sep. 8 
Evags Products ............12%c Q . 29 Sep. 19 

Federal Compress co 1 Aug. 33 
Federal Motor Truck ........ 10ec Q Sep. 29 Sep. 17 
Frankfort Ken. Nat. Gas....... $1 .. Sep. 15 Sep. 1 
Gen. Amer, ‘Transportatjon. -- Oct. 1 Sep. 10 
Garfinckel -.25¢ Q Sep. 29 Sep. 15 

5% Q Sep. 29 Sep. 15 
Girdler Com. -. Sep. 15 Sep. 4 
Godchaux Sugars" “$1 Q Oct. 1 Sep. 18 

Do $4.50 pr. pf......-$1-12 % Q Oct. 1 Sep. 18 
Gold & Stock Telegraph....$1.50 Q Oct. 2 Sep. 15 
Greyhound Corp. ............35¢ Q Oct. 1 Sep. 10 

Do 4%% pf. ...... seecGl. 06% Q Oct. 1 Sep. 10 
Hall c M.) Lamp ........15¢ .. Sep. 15 Sep. 8 
Harrisburg Steel ...........0 20c Q Sep. 26 Sep. 12 
Helme (G. W.) ...... 
Hercules Powder ...... aoe 500 .. Sep. 25 Sep. 14 
Hickok Oil “A” & “B’’......25¢ Q Sep. 15 Sep. 1 
Holland Furnace ...... ---.50e Q Oct. 1 Sep. 12 
Hollinger Cons. Gold Mines....10c .. Sep. 29 Sep. 1 
Honolulu Plantation .......... 15¢ Q Sep. 11 Aug. 31 
Hoskins Mfg. .......... Q Sep. 26 Sep. 11 
Q Sep. 29 Sep. 10 
Indianapolis & “Light: Ost. 5 
Tl, Commercial Tel. 

Q Oct. 1 Sep. 15 
Int’). Cellucotion Prod.. 1 Bep. 17 

E Oct. 1 Sep. 17 
Int'l. Ocean Teleg.......... Q Oct. 2 Sep. 15 
Int'l Silver 7% pf...... Q Oct. 1 Sep. 14 
Investment Co. Amer.........+ Q Oct. 1 Sep. 12 
Irving ...15e Q Oct. 1 Sep. 10 
Tang (J. A.) & Sons......... 25¢ Q Oct. 1 Sep. 10 
la Plant-Choate .....----++-- 20¢ Q Sep. 29 Sep. 18 

Q Oct. 15 Oct. 4 
Iehigh & Wilkes-Barre...... .. 22 Aug. 30 
Lima Works..... Sep. 27 Sep. 13 
loew’s (Marcus) Theaters...... $1 .. Sep. 29 Sep. 10 

1.75 Q Sep. 29 Sep. 10 
Mfrs. Trust (NY)..........05 60c Q Oct. 1 Sep. 10 
25¢ Q 10 Sep. 20 
Martin-Parry .. Oct. 1 Sep. 20 

Matson Navigation Q Sep. 15 Sep. 10 
McLouth Steel ...... Oc .. Sep. 15 Sep. 8 
Medford Corp ..... Q Sep. 5 Aug. 30 
Miller Mfg, ...... Q Sep. 29 Sep. 18 
om, Q t. 15 Oct. 5 
fodern Containers . Q Oct. 1 Sep. 
Moore Drop Fore. 4%% pf.59%e .. Oct. 1 Sep. 13 
{urray Ohio Mfg ........ 1 Sep. 15 


Pre 


Pe- Pay- Hldrs. of 


Company Rate riod able Record 
Myers (F. E.) & Bro......... $1 .. Sep. 28 Sep. 15 
Natl Bettas Hess... 7c .. Sep. 18 Sep. 8 
25c Q Oct. 15 Sep. 15 
Nat'l Sugar Ref........ccces 35e .. Oct. 1 Sep. 15 
New Hampshire 40c Q Oct. 1 Sep. 
N. J. Pwr. & It. 4% pf...... 1 Q Oct. 1 Sep. 7 
Waters 1% -$1.75 Q Oct. 1 Sep. 11 

1 Q@ Oct. 1 Sep. 14 
my Elec 25c .. Oct. 10 Sep. 24 
Nova Scotia Lt. & Pwr..... $1.50 Q Oct. 1 Sep. 14 
Ohio Brass A & B.......... 40c .. Sep. 24 Sep. 
Ohio Edison 1.40% $1.10 Q Oct. 1 Sep. 15 
Omar, Inc. ..... gitksscendaee 10c .. Sep. 29 Sep. 8 
A. ae See” $1.50 Q Sep. 29 Sep. 8 
25c .. Sep. 21 Sep. 10 
Panhandle E Pipe Line ‘% pf. = Q Oct. 1 Sep. 12 
$5 pf... mm » Q Oct. 1 Sep. 10 
Q Oct. 1 Sep. 10 
Q Nov. 1 Oct. 15 
Q Oct. 1 Sep. 15 
Q Oct. 1 Sep. 15 
$7 pD $1. Q Oct. 1 Sep. 15 
Penn. Sugar 5%pe Recmantese 12%c Q Oct. 1 Sep. 15 
4002006464 17%c .. Sep. 15 Sep. 
Perfect Circle .......... ooe--500 Q Oct. 1 Sep. 7 
Perfection Stove ........... 37%c Q Sep. 29 Sep. 20 
Petroleum 25¢ Q Sep. 10 Aug. 31 
25¢ E Sep. 10 Aug. 31 
25e .. Oct. 1 . 20 
Pitts., Ft. Wayne 
Chic. $1.75 Q Oct. 1 . 10 
$1.75 Q Oct. 2 Sep. 10 
Pittsfield coal rer $1 Q Sep. 24 Sep. 17 
Porter (H. K.) 5% pf...... 62%e Q Oct. 1 Sep. 15 
Progress Laundry ............ 30c Q Sep. 15 Sep. 5 
Providence & Wash. Insur..... 25c Q Sep. 28 Sep. 
Publication Corp. (Voting)...50e Q Sep. 25 Sep. 10 
Do (Non-Voting) 50ec Q Sep. 25 Sep. 10 
Reading Co. 4% 2 Q Oct. 11 Sep. 20 
Reynolds Spring ..... Q Sep. 29 Sep. 14 
Rochester 20e Q Oct. 1 Sep. 15 
= rere $1.1 Q Oct. 1 Sep. 20 
Robertson UP. L.) Q Oct. 1 Sep. 20 
-- Oct. 1 Sep. 18 
a Q Oct. 1 Sep. 18 
St. hee Peper 5% Q Oct. 1 Sep. 8 
5% lst pr. p Q Oct. 1 Sep. 
.. Sep. 15 Aug. 31 
Savannah Sugar Ref.......... 50c Q Oct. 1 Sep. 15 
Schlage Lock Co............ 12%c Q Sep. 15 Sep. 10 
Schmidt Brewing ............. 3c .. Sep. 12 Sep. 
Scranton Elec. $6 pf........ $1.50 Q Oct. 1 Sep. 7 
Simon (H.) & Sons.......... l5e Q Sep. 29 Sep. 7 
$1.75 Q Sep. 29 Sep. 8 
Sloss-Sheffield Steel $1.20 pf..30c Q Sep. 20 Sep. 10 
12%c Q Sep. 24 Sep. 10 
El. & Gas 
62%ce Q Oct. 1 Sep. 20 
so Calif. Edison orig. pf...37%e Q Oct. 15 Sep. 20 
Do 34%c Q Oct. 15 Sep. 20 
Sprague Elec. ec .. Sep. 15 Aug. 30 
Sterchi Stores 
6% T5e Q 29 Sep. 19 
$2.50 pf.....62%e Q Oct. 1 
..50e .. Sep. 15 Sep. 1 
Tamblyn (G.) , -28c Q Oct. 1 Sep. 7 
Do 5% pf.... ...62%e Q Oct. Sep. 7 
. 25e .. 15 Sep. 5 
Temple Coal $6 pf........... 25e Q Sep. 25 Sep. 10 
Thomson Electric Welding ....25c .. Sep. i Aug. 28 
Tide Water Assoc. Oil 
938%c Q Oct. 1 Sep. 10 
Timken} Axle 50c .. Sep. 20 Sep. 10 
12%e .. Oct. 1 Sep. 15 
56%e Q Oct. 1 Sep. 15 
ee 75e Q . 1 Sep. 14 
Utah Oil Refining............ 10c Q Sep. 15 Aug. 31 
Waldorf System Q Oct. 1 Sep. 20 
Western Grocers Q Oct. 15 Sep. 14 
Do 7% opr. pf Q Oct. 15 Sep. 14 
Weston (George) Q Ort. Sep. 10 
Weyerhaeuser Timbe Q Sep. 10 Sep. 4 
Wheeling Steel Q Oct. 1 » 8 
$5 pr. pf.... Q Oct. 1 Sep. 7 
Wieboldt_ Stores Q Oct. 1, Sep. 24 
ilson Line ...... -. Sep. 29 Sep. 15 
25e Oct. 1 . 10 
lie Oct. 1 Sep. 10 
WIR The Goodwill St......... 35¢ .. Sep. 138 Sep 
Woodley Petroleum .......... 10¢ Q Sep. 29 Sep. 14 
Accumulations 


Amer. Superpower $6 Ist pf..$7.50 .. Sep. 29 Sep. 11 

Bush Term. Bldgs. 7% pf....75¢ .. Oct. 1 Sep. 15 

Wood (Alan) Steel 7%. pf..... $1 .. Sep. 21 Sep. 10 
Stock 

Grace Nat'l. Bk. (N.Y.)...12%% .. Sep. 28 Aug. 30 


“Reprinted to show correct amount. 


MARTIN-PARRY 


CORPORATION 
DIVIDEND NOTICE 


The Board of Directors has declared’ a 
dividend of fifteen cents (15¢) on the 
Capital Stock of the Corporation, payable 
October 1, 1945, re stockholders of record 
at the close of business September 20, 1945. 

T. Russ Hill, President. 


SEPTEMBER 12, 1945 


AMERICAN SNUFF COMPANY 
Memphis, Tenn., Sept. 5, 1945. 
Dividends of $1.50 per share on the Preferred 
and 50 cents per share on the Common Stock of 
American Snuff Company were today declared 
payable October 1, 1945, to stockholders of record 
at the close of business September 13, 1945. 


Checks will be pales, 
W. M. BUSTEED, Treasurer. 


CONSECUTIVE DIVIDEND 
ON COMMON STOCK... 


@ A quarterly dividend of 40c a share, plus 
an extra dividend of 15c a share, has "been 
declared on the common stock of this com- 
pany, payable on September 29, 1945, to 
stockholders of reco September 6, 1945. 


4% CUMULATIVE PREFERRED STOCK 
@ A quarterly dividend of $1.00 a share has 
n declared on the 4% cumulative pre- 
ferred stock of this co ny, payable on 
October 15, 1945, to s saibeliue of record 
October 1, 1945. S. DeWrrt 
August 23, 1945 President 


Abbott LABORATORIES 


NORTH CHICAGO, ILLINOIS 


Safeway Stores, Incorporated 
Preferred and Common 
Stock Dividend 


Notice is hereby given that the Board 
of Directors of Safeway Stores, Incor- 
porated on August 31, 1945, declared 
quarterly dividends of 25c per share 
on the $5 Par Value Common Stock 
and $1.25 per share on the 5% Preferred 
Stock of Safeway Stores, Incorporated, 
said dividends being payable October 1, 
1945, to holders of such stock of 
record at the close of business on 
September 18, 1945. 

MILTON L. SELBY, Secretary. 
August 31, 1945. 


DIVIDEND NOTICE 


The Board of Directors of Canada Dry 
Ginger Ale, Incorporated, at a meeting 
thereof held on Aug. 28, 1945 de- 
clared a dividend of $1.0625 per share 
on the $4.25 Cumulative Preferred 
Stock and a dividend of $0.25 per 
share on the Common Stock, both pay- 
able Oct. 1, 1945 to stockholders of 
record at the close of business on Sept. 
15, 1945. Transfer books will not be 
closed. Checks will be mailed. 
Wo. J. WILLIAMs, 
V. Pres. & "Secretary 


THE TEXAS COMPANY 


172nd Consecutive Dividend paid 
| by The Texas Company and its 


predecessor. 


A dividend of 50¢ per share or two per 
cent (2%) on par value of the shares 
of The Texas Company has been de- 
clared this day, payable on October 1, 
1945, to stockholders of record as shown 
by the books of the company at the close 
of business on September 7, 1945. The 
stock transfer books will remain open. 
L. H. LINDEMAN 
August 8, 1945 Treasurer 
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—000 0 
Outstanding Capitalization Net 
Long Term Pfd. Com. Shs. Working 
Debt$ (Shs. (Par.) Capital 


New York Curb 1 


neorporated Executive Business and/or Book 
Common Stocks : Year—State Office Product Value 


Acme Wire sees eezs0901904—Conn. New Haven, Conn. Electric wiring, etc. 
Aero Supply Mfg. ““B rry, Pa. Airplane equipment, etc. 
ew Surpass Brantford, Ont. Shoe mfg. ; 80 stores ‘ 
Air Associates . Y¥. Garden City, N. Y. Airplane equipment, etc. 
Air Investors . Jersey City, N. J. Aviation invest. trust 
Alles & Fisher 920—Mass. Boston, Mass. Machine made cigars 


Allied Products .......1937—Mich, Detroit, Mich. Auto & refrig., dies 
Aluminum, Ltd,.......1928—Canada Toronto, Can. Mining aluminum ore 
Aluminum Industries. Cinn., Ohio Auto pistons, valves, etc. 
Amer. B cosee-1007—N. Y. New York, N. Y. School & col. textbooks 
. Cities Pr. & Lt. 1928—Va. Jersey City, N. J. Utility invest. trust 
Fork & Hoe. ...1910—Ohio Cleveland, Ohio Farm implements 
Jersey City, N. J. 


New York, N. Y. 
Boston, Mass. 
Dallas, Texas 

New York, N. Y. 
Houston, Texas 


L. I. City, N. Y. 
Md. 


116 (10) 
425(n) 


wan 
ow 


| 


514(n) 
1,338 (10¢) 
89(25) 


Gen. mtg. invest. trust 
Combs, insulations 
Manila rope, twine, etc: 
Venezuelan oil prod. 
Meters for gas, oil, etc. 
Oil producing, etc. 


Milk bottle caps, etc. 
Patented wire fencing 
Bitters for seasoning 
Washing machines, 
Auto equip. 

Cameras, etc. 


Zoro| 
338 


1,308(10) 


wo 


+) ast 
23 


Non (2) 
564 shs 


B 

oe 
ssa 


ge 
ort 
3 


90(n) 
310 (2.50) 
404(1) 


4,922(£1) 
640 
1,038(1) 


fom) Elec. Industries..1899—U. K. Electric equipment 
Assoc. Laundri 1925—Md. i ‘% 4 Hold, co. for laundries 603 
Kansas City, . Hold. co. for Tel. systems 11,066 


New York, N. Y. 


Atl. Coast Fisheries... 1922—Mo. 
Atl. Coast Line Co... .1891—Conn. 
Automatic Products....1929—Ill. 


New York, N. Y. 
Chicago, Ill. 


Fishing ; quick frozen 
R.R. Holding Co. 
Holding company 


280(1) 
235 
204(1) 


Auto. Voting 1925—Del. 
Avery (B.F.) & Sons. oe 
Ayrshire Collieries....1939—De 
Baldwin Rubber..... 192 Mich, 
Barlow & Seelig 1936—Del. 
Basic Refractories 1931—Ohio 


Jamestown, N. Y. 
Louisville, Ky. 
Danville, Il. 


pon, 
Cleveland, Ohio 


Voting machines 
Agricultural machinery 
Strip coal mining 

Auto floor mats, etc. 
Refrigerators, etc. 
Granular refractories 


360(n) 


Baumann (Ludwig). ~ 
Beau Brummel Ties.. 

Beaunit Mills.... 4 
Benson & Hedges.....1907—N. Y. 
Berkey & Gay........1935—Mich. 
1911—Pa. 


New York, N. Y. 
Ohio 


Furniture store chain 
Men’s neckwear, etc. 
Knit. dyes & fin. rayon 
Cigarettes, cigars, etc. 


Household furniture, etc. 


Family clothing stores 


132(n) 


Newark, N. J 


Gen, mtg. invest. trust 
Grocery chain, etc. 
Lubricating oils, etc. 
Cosmetics, perfumes 
Oper. Hotel Commodore 
Aircraft accessories, etc. 


7,489(1) 
106(n) 
35(25) 


378 
399(n) 
260(1) 


Bridgeport Gas Light. . 1849—Conn. 
Mfg 1 N. 


Brit. Colum. Pr. “‘A’’. 


1928—Canada 


Bridgeport, Conn. 
Brooklyn, N. Y. 
Toronto, Can. 
London, Eng. 
London, Eng. 
Vancouver, B. C. 


Artificial gas 

Steel wool, pot cleaners 
Oil producing, refining 
Holding company 
Artificial silk, etc. 
Electric power, gas 


182(n) 

145(n) 

2,778 (n) 

10,500 23,757( £1) 
1,000 (n) 


Brown Fence & Wire. .1928—Del. 
Brown-Forman Distill. 1938—Del. 
.-.1925—Ind. 

1922—Del. 


ills 
Bunker Hil] & Sull....1924—Del. 


1921—Canada 


Cleveland, Ohio 
Louisville, Ky. 
Lafayette, Ind. 


San Francisco, Cal. 


Fencing, hardware, etc. 
Whisky distilling 
Moulded rubber parts 
Hardwood flooring, etc. 


Textiles, silks, rayon, etc. 


Mining; lead, zinc, etc. 


125(n) 
1,308 (2%) 


Burry Biscuit 

Cable 
Calif. 

Galliie 

Cam 


Elizabeth, N. 
Broo! ¢ 
Riverside, Calif. 
Union City, N. J. 
Camden, N. J. 


Bakes & packs biscuits 
Electrical devices, etc. 
El. power, tel., telg. 


Tungsten, molybden, prod. None 


Insurance Underwriter 


403(12%c) 


Toronto, Canada Bread & cake 


1927—-Canada Montreal, Que. Portland cement, etc. 600(n) 
Hamilton, Ont. Canned vegetables, etc. 

Canadian Car & Fdry..1909—Canada Montreal, Que. Rail equipment 
Can. Dredge & Dock..1928—Canada Toronto, Ont. Dredging, contracting 95in) 
Canadian Industries...1910—Canada Montreal, Que. Chemicals, paints, etc. AB700 
Capital City Products. .1914—Del. Columbus, Ohio Dressings, cook. oil 100(n) 


Carman & Co. “B’’...1919—N. Y. New York, N. Y. 


200(n) 


Laundry supplies 
Mfg. men’s shoes 


Carter (J. wees 1922—Del. Nashville, Tenn. 
Casco Produ 1928—Conn Bridgeport, Conn. 
Chicago, Ill, 
Galion, Ohio 


& So. West Util. 1925—Del. Wilmington, Del. 


Auto accessories ’ 
Jobber, steel etc. 
Grave vaults, 

Affil. with Miadie West 


3,371 (500) 


Cessna Aircraft........1927—Kans. 
Chamberlin Co. of Am. 1907—Mich. 
Cherry-Burrell 1928—Del. 


Wichita, Kans. 


Airplanes 
Metal weather strips 
Machinery, supplies 


700(1) 
130(5) 
446(5) 


| crt 

Z et 


by 
a 


See 


Chic, Rivet & Mach...1927—Ill, Rivets, auto equipment 
Chief Cons. Mining....1909—Ariz. Salt Lake City, - Mining lead & silver 
City & Sub. Homes...1896—N. Y. New York, N Owns tenements, etc. 


Clark Controller ......1925—O) Cleveland, Ohio Elec. controls, etc. 157 (1) 
Claude Neon Lights...1924—N. Y. New York, N. Y. Neon tubes for ads 1,053 (1) 
Clayton & Lambert....1929—-Mich. Detroit, Mich. Gas fire pots,etc. 185(4) 


150(4) 
1,183(1) 
375 (10) 


*Net asset value. {Net investment income. §Long term notes payable. 
e—March 31, 1943 & 1944; gy f—June 30; g—July 31; h—A 
Ported. A—Class A. B—Class B. 


£—Pound Sterling. Fiscal years ending: a—January 31, 1948 & 1944; b—February 28, 1943 & get: 
ber 30. n—N Preferred. q—Not 
v—Fiscal year ending Ap ril 30. 


31; x ber 30; k—October 1; m—Novem par. p— 
combined. D—Deficit. 


FINANCIAL WORLD 


a New York Curb Stocks Not Covere 
oe vered by Regular Factographs 
ie Per Share of Common 
Slee Earns. Div. Earns. Div. Price Range 
None None $1,008 $15.44 $2.38 $2.31 $1.75 27 22 
None 14 | | 763 4.65 0.95 0.77 0.30 5% 
None 8 80(n) 1,403 13.75 2.12 2.34 1.00 
a ee None None 135(1) 1,728. 20.02 4.32 2.76 1.00 18% 8% 
None 3.10 0.04 None 38 2 
pee) _ None None 98(1) 619 8.26 1.25 0.50 8% 6 
None 55 80(10) 1.688 62.07 4.42 3.00 31 22% 
182,989 72 744(n) 97,268 120.79 14.14 800 90 73% 
eas None None 99(n) 686 27.32 * £2.97 0.60 15% 9 ; 
None None 80(100) 4,117 104.67 qa 1.00 50 8% 
None 80 2,901(1) 1.63 0.14 5 1 
a None 24 9,832 29.68 v1.78 1.05 19 15% 
None 166 12,92 0,002 0.15 9% 5% 
Amer. Hard Rubber... 1898—N. Y. None 19 2.212 60.04 1:26 1.00 19% 
Amer. Mfg............1910—Mass. None 23 76 (100) 5,786 187.02 4.66 3.00 58 35% 
Amer. Maracaibo.....,1924—Del. 2,244 None 1,778(1) D112 1.53 10,02 None 1% 15/16 
Amer, Meter..........1916—Del, None None 243(n) 3,877 28.84 2.59 1.50 82 
Amer. Republics... ....1916—Del. 500 None 8.020 16.57 0.62 0.50 15% 10% 
Amer. Seal-Kap.......1928—Del. 20 347 7.14 "0,28 0.30 5 3% 
Anchor Post Fence... ..1892—N. J. 60 791 5.41 0.46 0.15 2% 
i Ses Angostura-Wupperman..1925—N. Y. New York, N. Y. None 414 2.13 0.32 0.25 8% 2% | 
Te cg Apex Elec. Mfg.......1912—Ohio Cleveland, Ohio § None 1,942 30.43 2.92 1.00 23% 13 
Aro Equipment. .......1930—Ohio Bryan, Ohio None None 1,027 5.24 m1,88 0.70 23% 7% 
2 Argus, Inc............1931—Mich. Ann Arbor, Mich. None None 931 3.69 None 0.82 0.10 8% 2% : 
1,807 27,621 189.7% 10% 10% 
None Def. None 0,008 None 1 | 
153 770 Nil None D5.83 None Hid 
None 1,367 6.98 0.25 v0.70 0.25 12 7 
2,900 None 3.67 3.50 3.67 3.50 64 81 
fo, None None 449 3.90 0.66 0.75 0.53 0.30 18% 3% 
None None 1,391 6.76 m0.51 0.50 m0.48 0.37% 6% 4% 
750 35 138 (5) 2,819 17.73 £0.42 0.50 f1.73 0.50 12 
ome 1,457 None 142(1) D109 21.39 £3.87 None £5.44 None 16 4 
¥ : Por Mich. None None 315(1) 1,819 10.33 f0.98 0.50 f1,20 0.60 11 6 
None (A)90 120(1) 773 2.29 1.20 2.58 1.20 17 13 
epg : 175 None 350(1) 1,430 10.21 0.52 0.40 9.51 0.40 6% 4 
2,300 19 150(n) 3,679 20.74 None fD0.96 None 9% 2% 
ts None None 149(1) 881 7.32 21.02 0.75 g1.57 1.00 10 6% 
711 21 167 (10) 2,349 23.13 04.55 0.92% c5.01 1.50 19% 14% 
ees New York, N. Y. None 18 72(n) 656 Nil 1.14 None 1.78 None 387 ~ 30 
Gr. Rapids, Mich. None Norte 1,005 (1) 130 0.46 * DO0.06 None 0.08 None 3 
Philadelphia, Pa. 198 13 1,495 17.18 a2.29 0.40 a2.22 0.77% 10% 6 
Blue New York, $4,500 333 0.05. 0.07 0.10 4 1% 
were Bohack (H. C,).... . Brooklyn, N. Y. None 32 8,667 36.06 a2.37 None al.67 None 11% 7 
kaha Borne Scrymser ......1893—N. J. New York, N. Y. None None 1,099 38.81 3.63 2.50 3,11 2.75 33% 24 
he Sy Bourjois, Inc..........1929—-N. Y. New York, N. Y. None 42 2,788  p83.33 2.19 1.00 1.94 1.00 138 10% 
i Pe Bowman-Biltmore .....1924—N. Y. New York, N. Y. 3,096 202 962 Nil D2.50 None D2.47 None 1 z 
fe Breeze Corporation....1926—N. J. [. None None 2,611 19,73 10.03 1.60 4.79 1.60 15 9 
teem "4 1,800 480 30.42 1.48 1.40 1.46 1.40 23 21% 
Ree ys ol None 350 5.08 0.85 0.85 1.46 1.00 17% 12% 
ee a 11,500 14,086 9.89 1.06 1.00 1,10 1.00 21 18 
eh Brit. Amer. Tobacco..1902—U. K. None £15.731 £1,6.9 2s 4d 0.38 234d 282d 20% 18% 
British Celanese....... £5,408 £2,510 f2.72% None f15.07% None 6 3% 
35,913 752 33.75 1.74 2.00 1.65 1.70 19 
None 98 280(1) 1,588 A24.46 fD0.60 None £0.02 None 6% 3% 
Meg ays 3,165 18 295(1) 6,439 12.00 v1.63 None v3.33 None 26 156 
pe 87 None 220(1) 120 ve 0.46 None 0.71 None 38% 1 
ee i Memphis, Tenn. None 14 130(5) 3,023 31,18 £3.50 1.00 £3.39 1.00 35 21 
Montreal, Can. 1,348 15.52 k1.20 0.40 k0.52 0.40 10% 10 
7 2,359 11.16 0.96 1.00 0.96 0.50 12 9% 
el. None 44 4500.73. Nome 4) 8 
in Del. None None 256(0.50) 340 1.64 0.09 None 0,14 None 2% 13/16 
. Fi el. 16,000 144 715(1) 1,798 5.04 1.14 0.10 1.06 9.40 7% 5% 
el. 400(n) 830 4.18 0.50 0.20 0.36 0.20 9% 4% 
None None 400(5)  .... 26.17 1.18 1,00 1,27 1.00 20% 20% 
Canada Bread ........1911—Ont. None 38 269 £0.30 0.10 £0.35 
7,825 Nil mD0.59 None mD0.80 None 7% 
7,065 p20.60 b1.94 0.50 b2.68 0.57% 12 8 
Glick ae 6,701 40.92 j0.80 None j1.52 None 12 8 
1,020 25.33 0.47 23% 15 
2,112 30,12 h2.72 17 12% 
None _A28 B77 1,752 18.41 1.68 2, 
OS None None 170(1) 789 5.97 0.78 9% 7 
AS None None 170(n) 1,050 10.18 b3.21 16% 10 
i ee None None 240(10 4,329 25.46 2.51 22 20 
None None 720 7,23 1.18 13 8% 
Cen, 89,893 262 4,360 p167.42 0.55 15/16 % 
None None 2,414 7.53 3.16 5% «38% 
Detroit, Mich. None None 1,292 12.74 1.25 9% 
Sage Co Chicago, Ill. None 14 5,934 15.09 k1.15 0,80 k1.11 16% 13 
rae 193 None 856 10,41 1.90 0.62% 1.48 18 6% 
None None 305 £0.44 None f0.10 1% % 
as as 1,378 None 687 15.10 v0.73 0.60 v0.80 9 7 
2,192 13.40 3.50 2.00 2.44 22% 18 
yin 1,012 1.07 0.04 None 0.14 1 % 
Foes 589 ioc”. 0.30 2.41 9 4 


incorporated 
Year—State 


New York Curb 
Common Stocks: 


Executive 


———000 Omi 
Outstanding Capitalization 


Business and/or Long Term 
Product Debt $ 


(Shs.)  (Par.) 


Net 
— Book 
Capi Value 


4—Del. 
Water Sve.. 1925—Det 
Gas & Coke Seo. 192: 


Dante, Va. 
Chicago, Til. 
Brantford, Ont, 
Norfolk, Va. 

Ft. Worth, Texas 
City, N. J. 


New 


ven, Conn. 


Mining of bitum. coal 

ri ig utensils 

Farm implements 

Retail food stores 

Elec. power, gas, etc, 6,000 
Utility holding company 36,850 
Holding company 171 


135(100) 


$1,275 $120.35 - 
26 


Cons. Gas Utilities....1935—Del, 
& 1906—C. 
26—Del. 
ou 917—Wy0, 


Textile. ......+..19 
Cont’l Fdry. & 


Wilmington, Del. 
E. Chicago, Ind. 


Women’s store chain 
Strictly an oil royalty 


ton goods 
Rolling mill rolls, etc. 


340(1) 


Cook Paint & Varnish.1927—Del. 
Copper Range.........1899—Mi 
Cornucopia Gold Mines.1930—Wash. 
Coro 3—N. Y. 

Corroon & 
Petroleum. .....1937—Del 


es 


Kansas Mo. 


Paint, varnish, ete. 
Copper production 


Mining & milHng 


Novelty jewelry, etc. 
Holding company 

Production of oil, etc. 


219(n) 


Ltd. ... 
rewing...... 3—Del. 


te. ...1937—Md, 

Crown Cork Int’l......1928—Dei. 
Crystal oul Ref... ...+++1926—Md, 


Weaves mostly rayon 
Brews ale 

Department store 

All phases of oil indus. 
Cork products 

Drug store chain 

Oil jobbing, Louisiana 


Cuban Tobacco 
Curtis Lighting.......1900—Ill, 
Curtis 
Dejay Stores.........1932—Del. 
Detroit Gasket........1923—Mich. 
Detroit Gray Iron: ....1916—Mich, 


Holding 

{illumination 
Air compressors, etc. 
Credit clothing stores 
Automobile gasket, etc, 
Casting auto indus., etc, 


Detroit Mich. Stove. ...1907—Mich. 
DeVilbiss Co.... 
Shoe —Del. 
Distiers Co., Ltd,....1877—Scot. 
WoO CORD. 


Detroit, Mich. 


Stoves, etc. 


Paint sprayers, hose 

A. 8. Beck’’ store chain 
Chain of ladies shops 
Whisky, gin, alcohol, ete, 
Heavy & light trucks 


7 197(1 
£14,967 (1) 
225(1) 


Domestic Industries 
2—C. 
1928—N. S. 
Dominion Tar & Chem.1929—Canada 
Dominion Textile 1929—Canada 


Cleveland, Ohio 
Chicago, Ill. 


anada Lachine, Que. 


Montreal, Que. 
Montreal, Que. 
Montreal, Que. 


Cellophane bags, etc. 


Creosote, tar, paint, etc, 
Cotton cloth & yarns 


104(1) 
AB419(1) 
514(n) 
1,039 (25) 
374(n) 
270(n) 


400 


Draper Corp. 
Durham Hosiery ‘‘B’’,.1898—N. C. 
Duro-Test Corp. ¥. 
Duval Texas Sulphur... 1926—Texas 
Eastern Mall, Iron....1912—Conn. 
Eastern States Corp....1925—Md. 


Hopedale, Mass. 


Durham, 
No. Bergen, N. J. 


N, C, 


Houston, 
Naugatuck, Conn. 


Jersey City, N. J. 


Automobile gaskets, etc, 
Hosiery, rayon, ete, 
Fluorescent lamps, etc, 


Sulphur 
Castings, fittings, etc. 
Ut. inv. holds St. Regis P 


393 (n) 


11,479 
1,561 


Zrom: ow 


Economy Grocery Strs..1925—Mass. 
Electrographic Corp.... 
Elgin Nat’l Watch. coool 864—Ill. 
Elliott Company.......1901—Pa. 
Derrick & -1923—Cal, 
uity 


Elgin, 


New York, N. ¥. 
Jeanette, Pa, 


Los 


Angeles, Cal. 


Jersey City, N. J. 


Chain of food stores 
Electrotypes for printing 
Watches, tachometers 
Turbines, generators 

Oil well derricks, etc. 
Mgt. type invest. trust, 


74( 
4,791(10¢) 


res og | 
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Srreor 
r=) 
38 


8 


Va. 
Del. 


-193 
al Compress & W,1925—Del. 


Oil City, Pa, 


Memphis, Tenn. 


Operation pipe lines 
Pens, pencils, etc. 
Aerial camera (surveys) 
Keg & bottled beer 
Non-ferrous rare metals 
Compresses cotton 


50(50) 
127(1) 
337 (1) 
450(n) 
260(n) 
500 (25) 


@ 


Fire Assoc, of Phila. .1820—Penn. 
Fort Pitt tt Brewing.....1906—Penn, 
(P.) Brewing 193: 


Puller A.)....1901—N. J. 


Philadelphia, Pa. 
Pa. 


New York, N. 


Fire insurance, etc. 
Keg & bottled beer 
Keg & bottled beer 
Whiskey (for K. T: 
Chain ladies ap 

General 


lor) 
cont 


200(10) 
600(1) 


po | 
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Montreal, Qu 
Rock Island, 


So. Boston, 
Chicago, Ill. 


Jersey City, N. J. 
Wilmington, Del. 


Control. by Int. Hydro El. 74, and 
Bread slicing machs, Non 
Castings for autos, etc, 

financi 

Control. by Tri-Cont’l C, 
Control. by Am. Equities 


| pseser | reser 
&| SSSSqS | 
— 


ef\|ress 
a 


vA 
g 


-1919—N. Y¥. 


N., Haven, Conn, 


Boston, Mass. 
San Francisco, 
Independence, Mo. 


New York, N. Y, 


New 


Orleans, 


Electric fans, toys, etc. 
Operates dept, store 


Cal. Building supplies, etc. 


Harvesting machines 
Meat products 
Louisiana sugar producer 


| 
a 


Mines, .1906—Wyo, 
ray Co... e00001891 1—Conn, 
tore Products. 


rham 


—. 


1935—! 
& Alab.. 1927—Canada Paris, Ont. 


Leases mining claims 
Coal mining equip., etc. 
Silverware, plates, etc. 
Mfrs. pay tel. equip. 
Chain women’s apparel 
Spaghetti, mushrooms 
Building materials, ete, 


3,879(1) 


Zo ZZ 


0.83 
0.54 


“Net asset value. §Long term notes payable. 
©~March 31, 1943 and 1944; v—April 30; e— ; 


+Net investment income. £— 
May 31; f—Jun 
reported. A—Class A. B—Cilass B. AB—Class A 


‘Pound Sterling. 
30; b—July $1; s—August 81; }—September 30; k—October 31; 
D—Deficit. U.K.—United Kingdom of Great Britain, 


Fiscal year ending: a—January 31, 1943 and 1944; b—February 28, 1943 and 1944 
November 30; n—No par. p—Preferred. 
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| 
New York Curb Stocks Not C d by Regular Fact h = 
New York Curb Stocks Not Covered by Kegular lractographs ae 
Office Earns. Div. Earns. Div. Price Range 
Minchfield Coal........1906—Va. None $4.31 $1.00 $3.61 $0.50 29% 11 
Club Aluminum.......1927—Ill. None 271(n) 0.13 0.10 0.004 None 4% 2% ee os 
Cockshutt None 301(n) 5,456 32.33 m1.32 0.50 m1.33 0.50 17 12 
54 250(5) 6,063 15.64 2.37 1,00 
None —_229(25) 820 32.66 2.55 1.60 2.52 1.70 27% 20 
39 1,125(1) 2,487 150.30 0.11 None 0.002 None 1% 
199 209(p) D054 None D050 None 1 
Wilmington, Del. Natural gas 6,825 None 886(1) 856 5.87 k1.04 0.10 0,88 0.10 «866 4% oe 
| da Montreal, Que. Lead, zinc mining, etc. 1,892 None 3,276(5) 31,924 18.03 2.78 2.50 2.99 1.25 50% 32 a ee 
| St. Louis, Mo. None 10 362(1) 2,286 6.77 1.44 0.37% 147 0.70 9 
Casper, Wyo. None None _552(10) 2298.05 0.14 0,10 0.14 2% 1 
870 None  326(10¢) 1,263 4.55 None 0.25 6 3% 
None 35 3,081 13.79 1.44 0.80 1.67 0.80 12 
None None 565(n) 5,416 24.21 1.93 0.75 .164 075 8 
Seattle, Wash. 8 None 958(5¢) 142 DO.05 None D0,05 None 11/16 
| New York, N. Y. None None 140(n) 2,208 +=—-°23.86 2.29 1.00 4.61 1.00 14 12 ae 
Jersey City, N. J. None 43 787(1) dae 3.11 0.23 None 0.23 None Hy 1% a Ne 
Ft. Worth Texas 1,571 43 466(1) 3,046 2.94 v0.66 None v0.66 None 3% 2 ae 
London, Eng. None 8,000 24,000(£1) 42,755 .... 4.43% 0.136 3.02% 0.18% 9% 7% 
Boston, Mass. 64 None 1,752(1) 549 0.06 0.05 0.06 1% 
Mich, Detroit, Mich. 927 36 339(1) 4,748 10.15 al.70 None 1.16 None 12% 3 
Baltimore, Md. 298 None 825(5) 1,556 8.73 0.57 0.10 126 60,25 9% 3 4 
Jersey City, N. J. None None AB388(n) 867 Al.02 0.55 0.75 .... 17% 10 
Wilmington, Del. 88 24 1,082 2.30 40.17 0.10 30.18 0.10 3% 2 
| Philadelphia, Pa. None 25 103(n) 52 ---- D145 None D005 None 4 % ee 
Jersey City, N. J. 5,219 11 170(n) Def. 320,78 0.26 None 2.35 None 19% 3 =. 
Chicago, Ill. None None  170(2%) 0.15 None 0.85 None 4% 2 
St. Louis, Mo. None None 193(5) 1,772 12.14 m0.85 1.00 m145 0.80 13% 8 
New York, N. Y. $450 None  248(50¢) 2,638 10.66 1.39 0.50 1.42 0.75 16% 6 oe 
Detroit, Mich. None 37 214(n) 1,426 2.22 1.00 2.18 100 16 12 
Detroit, Mich. 338 None 578(1) 134 1.55 D010 None D030 None 1% es 
| Detroit, Mich. None 25 450(1) 1,601 4.63 0.79 0.30 g0.81 0.20 6% 3% Ageee 
Toledo, Ohio None 50 98(n) =. 2,271 case 1.19 0.50 2.61 0.25 26% 22 eae 
New York, N. Y. 786 10 418(n) 5,450 15,80 1.75 0.70 215 0.90 18% 13% Bay 
New York, N. Y. None 1,025 5.24 h1.89 0.31 hl52 0.70 16 9% 
Edinburgh £270 2,20) 25.1% 0.307 26.4% 0.357 17 18 
None Non 728 0.25 0.60 0.25 14% 5% 
210 827 15.05 2.69 0.75 4.83 1.00 21% 10 
Finance, loans None 186 5,836 1.20 00.39 0.37% 6% 4 
Builds bridges, etc. None None 10,331 41,97 1.81 1.20 23% 22 
Mining coal & iron 7,016 None 17,037 42.27 0.96 None 0.55 None 8 6 Bess | Ogre 
3,560 50 3.21 1.06 None 1.06 None 9% 6 
4,000 ly 90.30 5.56 63 63 Bo 
None None q 80 «67 
None 19 AB71(n) 10.81 1.15 10 3% 
$29 None 224(1) 806 4% 2 
None None 500(n) 2,169 1.4L 19% 9% 
None None 79(25) 2,428 63.94 4.48 35. «24 
. None 100 572(n) *D20.89 FD1.12 1% % 
, Mass. 451 None 120(m) 1,904 30.31 18% 144 
None 4 118(1) 953 11.43 2.20 11% 8 ae. 
None None 400(15) 12,836 43.11 2.85 
None 50 200(10) 4,779 29.21 3.40 16% 11 
None None | 2,882 13.13 1.26 12% 8 
2,550 197 *1.04 $0.10 1% 1 
Pipe Line... None None 265 62.02 4.55 34% 27 
Eversharp .......00e Chicago, Ill, None 70 1,719 11.28 b4.29 60% 18 
Fairchild Camera......19 Del. Jamaica, L. I. None None 2,896 13.18 4.30 13% #7 ce 
Palsts St. Louis, Mo. None 711 1,631 8.00 1.80 17% 12 — 
Fanst None 7 2,611 13.93 2.74 53 «14% 
| Feder None None qa 22 
None None 87.06 $3.95 67% 56% 
Chicago, Ill. None None 500(1.25) 1,682 243 £2.61 31% 23 ae 
| Frankfort, Ky. None 8 341(1) 0.50 4% 8 
323 None 700(1) 1,907, 2.850 
None 81 110(1) 3,225 14.17 3.53 21% 10% 
Gatineau Power.......1926—Canada 187 1,632(n) 2,554 12.69 1.01 
3 Gellman Mfg..........1922—IlL | None  310(1) 241 01.84 0.57 4% 
General Alloys........1922—Mass, ass, 24 232(n) 86 11.84 0.004 1% 13/16 
General Finance.......1933—Mich. 219 867(1) 4.98 m0.62 6% 3 
| Gen’l Shareholdings. . .1929—Del. 91 1,603(1) 0.02 None Nil 2% «1 
Gen’! Water, G. & E..1932—Del. 75 218(1 712 0-21.91 1.41 None 1.11 13% 8 
| Gilbert (A. None 13 100(n) 1,207 16.93 6.91 0.50 15% 10 
Gilchrist Company... ..1901—Mass. $400 None 71(n) 2,228 23.02 al.04 0.25 al.94 16 
: Gladding McBean.....1886—Cal. None None 210(n) 8,070 35.86 0.66 1.00 1.37 11% 10 ges 
Gleaner Harvester... ..1932—Del. None None 300(2.00) 2,449 8.30 1,00 31.54 
La. 1,000 27 AB169 3,199 + B49.76 0.78 None 144 0.50 15% 9 
| Reno, Nev, None None None Det. 
Chicago, IL None None 4,81 69.81 q, 2.50 q 
Providence, R. I. None None 4,790 35.57 a2. 2.00 83.77 40 30% ae 
Hartford, Com, 100 None 147 (5) 847 12.30 2.62 None 0.82 14% 7 pe ONS 
N. ¥. None None 450(1) 419 4.52 None 41,20 
1,119 None 191 (25¢) 926 4.07 1.24 8% 3% 
. 2,681 None 440(n 1,818 8.10 None 0.54 10 6 eae 
ae 


are what count, and re- 
sults of a recent inde- 
pendent survey show 
76% of a group of busi- 
ness executives of Boston | Adjusted for ne 
are regular readers of The 
BOSTON GLOBE. Obvi- 220 
ously, it’s the “must” 200 200 
paper for your financial 180 INDEX OF 180 
| advertising. 160 INDUSTRIAL 160 
The 140 PRODUCTION 140 
B a b Fed. Reserve Board 
oston ope | i | 1945 
MORNING - EVENING «SUNDAY 
Trade Indicators Sept 2 
ae on Life Insurance §Electrical Output (K.W.H.)............ eee 4,116 4,415 
cee L 0 A fe Listed Securities §Steel Operations (% of Capacity)...... 74.9 4.5 95.1 
ee Government Bonds Total Freight Car Loadings (Cars)..... +876,000 853,426 905,724 
INTEREST AS LOW AS 134% 
WILL ADVANCE UP TO 50% TO 95% Aug. 29 Aug. 22 Aug.:30 
FISCAL SERVICE CORPORATION {Total Loans, 101 Cities (Fed. Res. Mbrs.) $12,841 $12,888 $11,065 
. {Total Commercial Loans ............... 5,982 5,948 5984 
Chicago: 134 S. LaSalle Street, State 4334 {Total Brokers’ Loans ...........ssee00- 2,263 2,212 1,393 
aa {Brokers’ Loans (New York City)...... 1,802 1,742 1,082 


Price Indicators 


EARNINGS REPORTS (At New York, except steel) Sept. 4 Aug. 28 Sept. 5 


Cotton, middling, per Ib................4- $0.2312 $0.2304 $0.2218 
ye, No. 2, Western, per Dushel.......... 18% 
ON COMMON. Stock: 12 Months te Wheat, No. 2, red, per bushel............ 1.87 18634 1.72 
Froedtert Grain & Mailting........ Steel Scrap (Jron Age) per ton.......... 19.17 19.17 19.17 
Canadian Breweries .............. *L.17 *0.48 
& §As of beginning of the following week. {000,000 omitted. +Estimated. 
|  N.Y.S.E. Market Statistics August Septemt 
Crown Zellerbach | Closing Dow-Jones Stock Averages: 29 30 31 1 4 
Exchange Butfet 09 03 30 Industrials .............. 172.09 172.37 174.29 | 173.90 
12 Months to June 30 63.59 63.75 64.36 64.30 
061.66 Details of Stock Trading : 
Baldwin Rubber ................. 15¢ 1.30 Shares Sold (000 omitted) .. 920 890 1,110 | 1,070 
ational Airlines 0.003 Number o xchange 
Number of Declines ........ Closed 307 
Nh 6 Months to June 30 Number Unchanged ......... 220 219 165 | 225 
tm is New Highs for 1945........ 47 51 108 | 111 
Associated Drygoods ............. 1.53 0.85 New Lows for .1945........ 1 1 1] | 2 
1.34 
Bathurst Power & Bond Trading: 
014 017 Dow-Jones 40-Bond 105.82 105.90 106.04 | | 106.04 
Bond Sales (000 omitted) .. $4,410 $3,650 | | $3,440 
0.39 0.37 *Common Stock Yields: 
1.51 1.25 50 Industrials 4.07 4.29 4.63 ‘ 4.07 
Spiegel, Ine. 0.09 DO.19 90 S 1 4°33 4°33 4.60 406 
United Carbon 232 *Standard & Poor’s Corporation. 
: 3 Months to June 30 The Most Active Stocks—Week Ended September 4, 1945 
First National Stores............. 0.72 Shares Clacing Net 
Colorado Milling & Elevator....... Manths | Traded Aug. 28 Sept. 4 Change 
Raytheon 3.37 3.59 Radio-Keith-Orpheum 79,500 934 10% +1 
Months Radio Corp. of America................. 66,900 15% 1634 + % 
Hart. Schaffner & Marx........... National Power & Light 51,500 11 11% yy 
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Keep Your Investments Adjusted 


to CHANGING CONDITIONS 


Personalized Supervision Solves 
Your Problem 


After all, handling investments is a business in itself, a sup- 
plemental business carried on by the investor for the purpose 
of increasing his income, adding to his principal, and safe- 
guarding his future. No business can be successful if carried on 
in a haphazard manner. Knowledge and experience are essential 
to its planning and operation if capital is to be conserved and 
an adequate income derived. 


Without guidance in a world of swiftly changing developments 
the investor is like a mariner without a compass. Few investors 
have the time or training to plan and supervise their programs 
personally and many have found a happy solution to their problem 
by turning the task over to us. 


The investor who follows a planned 
program under the guidance of our Staff 
has the assurance that all new develop- 
ments and potential influences are be- 
ing constantly appraised with respect to 
their possible effects on his individual in- 
vestment program. Changes in invest- 
ment policy or in specific issues are 
recommended only after careful study 
of every pertinent factor. 


Keen discrimination is required to de- 
termine the issues which have the best 
prospects in the transition and early post- 
war period. It is a problem requiring the 
knowledge and experience of an organ- 
ization devoting its full time to the 
analysis and determination of security 
values. 


Renewal Rate 
Over 80 per cent 


Convincing evidence of the value of our personal 
supervisory service is to be found in the high rate of 
renewals year after year. In the past year over 80 
per cent of all expiring contracts have been renewed and 
many have been subscribers to our service continuously 
from five to fifteen years. 


You, too, should follow the example of these successful 
investors and enroll for personal investment supervision 
with Financial World Research Bureau. The fee is sur- 
prisingly moderate. 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


(C) Please send me the pamphlet “A Personalized Supervisory Service for the 
Investor.” 


Mail this coupon for 
further information, 
or better still send us 
alist of your holdings 
and let us explain 
how our Personalized 


‘ 

‘ 

‘ 

‘ 

‘ 

‘ 

‘ 

‘ 

C1 I enclose a list of my present holdings with original purchase prices and 
would like to have you explain whether your service would be adaptable ; 

to my problem and if so, what the cost would be for supervision. My 
objectives are ‘ 

‘ 

‘ 

‘ 

‘ 

‘ 

4 


7 In Capital Enhan Saf 
Supervisory Service is I no by this 
will point the way to 
better investment re- 
sults. 


Cc. J. O'BRIEN, INC.’ 
NEW YORK, N. Y. 
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rhiture made of paper will make more jobs. 


Whole meals frozen and shipped in paper. 


More jobs here. 


Long-lasting tugs, woven on paper. Still more jobs! 


Soft paper sheets for hospitals will take workers to produce. 


* 


Postwar Jobs—Wrapped Paper! 


ITH VICTORY, servicemen and war 

workers alike are going to need 
jobs. How many there will be, no one 
can say. But this much is known: 


Business management is already lay- 
ing plans to meet as quickly as possible 
the demand for goods that will exist 
when the war ends—and doing this will 
make jobs by the thousands. 


Take the paper industry. Not only 
will paperboard, for packing and ship- 
ping postwar products, be needed by 
the thousands of tons, but new uses for 
paper—grown out of war discoveries— 
will increase that demand many times. 


Imagine plasticized paper, for ex- 
ample, so tough that roofing tiles can be 
made of it. Imagine it so sturdy that it 
can be built into light-weight furniture. 
Imagine paper so soft, yet so resistant 
to tearing, that sheets and pillowcases 
for hospital use can be made of it. — 


These, and many other exciting new 


uses, will increase the demand for paper 
—and demand for goods makes jobs. 


The paper industry is only one of 
many along the Chesapeake and Ohio, 
the Nickel Plate, and the Pere Mar- 
quette, that are planning now for post- 
_war employment. 


If you have a war job, stay on it—there'll be lots of opportunities after Victory! 


After the war, there will be lots of op- 
portunities. So, if you are on a war job; 
stay on it until Uncle Sam says it’s fin- 
ished. Victory must come first. 


, 4 Report on the Prospects 
for Postwar Employment 
In The Industries Served by 


Chesapeake & Ohio: 
Lines 


CHESAPEAKE AND OHIO RAILWAY | 
NICKEL PLATE ROAD 
PERE MARQUETTE RAILWAY 
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